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Clinton Makes 
^Confident Pitch 
To Senate for a 
Bigger NATO 

But, in a Surprise Move, 
Legislators Postpone Vote 
To Approve Enlargement 

The Associated Press 

WASHINGTON — President Bill Clinton 
made a renewed pitch Friday for the Senate to 
approve' NATO’s expansion next year into Cen- 
tral Europe. 

“The admission of Poland, Hungary and the 
, Czech Republic will be a very important mile- 
stone in building the kind of world we want for 
the 21st century,” Mr. Clinton said in an East 
Room ceremony attended by top national se- 
curity aides, military leaders and key senators. 

“We can bring Europe together not by force 
of arms but by possibilities of peace,” Mr. 
Clinton said. 

“That is the promise of this moment, and we 
must seize it.” 

Bat the Senate, which had been expected to 
approve the NATO expansion in a vote next 
week, abruptly postponed consideration of the 
plan barely an hour after Mr. Clinton spoke. 

The Senate majority leader, Trent Lott of 
Mississippi, attributed the postponement partly 
to what he called delaying and blocking tactics 
by Mr. Clinton and Senate Democrats on other, 
unrelated pieces of legislation. 

Furthermore, Mr. Lott said, a growing number 
of senators had urged him to put off action until 
after die Senate returned from its spring recess. 
‘This is a major foreign policy initiative, and 
.. I don't want to ram it through the Senate,” Mr. 
Lott said after the surprise postponement. 

In his earlier remarks, Mr. Clinton had said 
that “a final decision is at band.” He said the 
Senate vote would be a historic affirmation of the 
United States' commitment to Europe. 

Some senators had been urging that the leg- 
islation include a provision that would stop, at 
least temporarily, additional new members after 
Poland, Hungary and the Czech Republic are 
admitted. 

Mr. Clinton said this would be a mistake and 
contrary to the alliance's values. 

See NATO, Page 5 

french Politics 
Jolted by Deals 
With Far Right 

By Charles Tmeheart 

W'm hingion Pan Service 

'ARIS — The French political landscape was 
nged into extraordinary disarray Friday as 
igade members of center-right parties re- 
ed electoral losses in regional elections by 
ng majority coalitions with the far-right 
/nal Front. 

/s budding movement to gather the extreme 
^ -nal Front under the mainstream umbrella of 
■nter-right represents a major step in mak- 
| front a legitimate force in French politics. 

[ pariah, it is now at a minor but symbolic 
ifd of new power — “a party of gov- 
5,” in the words of Bruno M egret, the 
deputy leader. 

.une Minister Lionel Jospin, a Socialist, 
/ned that “combinations” between the cen- 
r-right parties and the National Front would be 
a danger to our democratic life, a blow to the 
inage of France in Europe and in the world.” 

TTie March 15 elections left France’s gov- 
erning Socialists as the leading party in most of 
France's 22 mainland regions. But the brokering 
to elect presidents of the regions turned into a 
free-for-all Friday, as some center-right leg- 
islators broke with their leadership and won 
power by subscribing to a “minimum program” 
■ bf policies dictated by the National Front. 

The National Front played “kingmaker” in at 
least six of the assemblies, where Five of the six 
elected presidents were suspended from their 


political group, the Union 
once Fr 


French Democ- 


racy, Agencc Franco-Press reported. 

The five included a former defense minister, 
Charles Millon. 

The National Front’s attacks on immigration 
policy, which it links to crime and unemploy- 
ment, and its leaders’ open xenophobia and anti- 
Semitism have made it anathema to France’s 
mainstream parties and much of the French 
public. 

Party leaders on the right described the deal- 
See FRANCE, Page 5 
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Europe Joins 
America in 
Golden Rush 
To the Market 


By Tom Buerkle 

International Herald Tribune 

LONDON — Whether it’s New York or 
London, Frankfurt or Madrid, stock mar- 
kets seem to go in only one direction these 
days. 

Stock prices rose to record levels in most 
of those markets and across much of 
Europe on Friday. It was the latest in- 
stallment in a dizzying bull run that has set 
records almost daily over the last two to 
four months, boosting prices by more than 
11 percent in New York, about 20 percent 
in France and Germany and more than 30 
percent in Spain and Italy. 

And although many analysts believe a 
correction is likely and indeed welcome in 
the short term, the factors driving the mar- 
kets look set to remain mostly positive for 
months to come. 

Inflatio n and interest rates are hovering 
at or near postwar lows on both sides of the 
Atlantic, while economic growth inF 
is accelerating toward American levc 



i offsetting the negative impact of 
the Asian economic crisis. 

In Europe, the sale of private pension 
plans is booming, replicating the surge of 
mntnal-fund investment from individuals 
that began driving Wall Street in the 1980s. 

And the approach of the single-currency is 
spurring cross-border investment and for- 
cing companies to become more compet- 
itive and profitable. 

“The story is all the same,” said John 
Ross, a portfolio strategist at Fidelity Investments 
in London. “There is a much higher awareness of 
equity investment The equity culture is increas- 
ing.” 

Peter Chambers, an equity strategist at HSBC 
James Capel in London, said, “If you have an 
environment where growth is reasonably robust, 
inflation is pretty slow, then you have a pretty good 
market outlook.” 

In that regard, analysts say, Asia's woes have 
been a boon to Western markets by helping to 
contain inflationary pressures, keep interest rates 
down and give a new lease on life to the six-year- 
old U.S. economic recovery. 

The continued strong U.S. economic outlook 



Agotiio fiitu Aim 

A Frankfurt trader pointing the way as the key index broke the 5,000-point barrier Friday. 

has sustained Wall Street despite recent warnings 
from some technology companies that the Asian 
downturn would hit their profits. 

Abby Joseph Cohen, co-chairman of investment 
policy at Goldman, Sachs & Co. inNew York, says 
years of corporate restructuring, technology in- 
vestment and tiie virtual elimination of the gov- 
ernment’s budget deficit had created “super- 
tanker America,' ' an economy capable of growing 
smoothly despite the choppy waters of the global 
economy. 

“Noteworthy structural improvements in the 
economy have developed gradually over many 


See SHARES, Page 12 
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Computers Take Wildness Out of Wildcatting 


By Allen R. Myers on 

New York Times Service 


HOUSTON — Designed for the world's 
hungriest, damn-the-expense devourers of 
data, the Auspex NS7000 computer saver, 
costing more than $1 million, can store the 
equivalent of a million 400-page novels for 
instant access. . 

The first one in this area went to NASA in 
1995 for guiding space shuttles into the heav- 
ens. The next year, another was installed, at the 


Zilkba Energy Co., feu exploring under the 
Gulf of Mexico, miles into the earth’s crust. 

For Zilkha, such bets have paid off, proving 
that technology is taking the wildness out of 
wildcatting, the practice of exploring for en- 
ergy in unlikely places. 

its success in finding oil and natural gas an 
the gulfs continental shelf, which was thought 
to be essentially played out, was certified be- 
yond a doubt in January. Zilkha, just 12 years 
old, was sold to the energy company Sonat foe. 
for $1 billion. 


Not bad for a company with just 65 em- 
ployees,- most of them on a single floor of a 
building in central Houston. 

The casual, college-dorm camaraderie, the 
open setting with no private offices and the 
huge monitors on most desks are mcoe typical 
of a software start-up. 

If s a petroleum company, all right, but with- 
oot roughnecks, rigs or corporate bureaucrats. It 
is, in other words, a virtual energy company. _ 

See VIRTUAL, Page 15 


Castro Hails 



Of Sanctions 
As ‘Helpful 5 

Clinton Move Would Allow . 
Travel to Cuba and Open 
Way for Humanitarian Aid 

CmsAdbjOvSsagFmmP*m>mha - 

HAVANA — President Fidel Castro on Fri- 
day described moves by the Clinton admin- 
istration to ease U.S. sanctions on Cuba as 
“helpful and conducive to a better climate.” 

“They seem positive to us,” Mr. Castro said 
of the plans to soften restrictions on aid and 
travel to Cuba and on money sent to relatives by 
Cuban- Americans. •" 

But tiie Cuban president added in remarks to 
CNN that be would need to see more details of 
the U.S. announcement before making a fuller 
analysis. 

President Bill Clinton on Friday slightly re- 
laxed the U.S. attempt to isolate Cuba, announ- 
cing measures he said would support human- 
itarian needs of the Cuban people and prepare 
them for democracy. ' 

Mr. Clinton said he would permit a resumption 
of direct humanitarian charter flights to Cuba, 
allow people In the United States to send money 
to relatives in Cuba and expedite procedures fcn- 
sales of medicine and medical supplies. 

He also said he would ask Secretary of State 
Madeleine Albright to work with Congress to 
find ways to “transfer" food to Cuba. 

Mr. Clinton said the measures were designed 
to bidldon die impact of Pope John Paul ITs visit 
to Cuba in January, which he said inspired 
Cubans and bolstered fledgling efforts to de- 
velop “civil society.”' 

while stressing that Mr. Cfimxm would main- 
tain the economic embargo on Cuba, senior U.S. 
officials said the president wanted to respond to 
the Pope’s visit to Cuba, during which the pontiff 
invited help far the church to carry out hu- 
manitarian and religious activities that do not 
benefit the Commnnist government 

The easing of sanctions does not convey any 
approval of Mr. Castro, a senior U.S. official 
said, but is based on the conclusion that the 
Pope’s visit “created space for people to act in 
opposition to Castro. ' ’ 

In contrast to Mr. Castro, the Caban foreign 
minister, Roberto Robaina, was more negative 
about the. U.S. moves, describing them as 
“crumbs” and part of a political maneuver. 

“I think this is a cosmetic operation,” Mr. 
Robaina said in Geneva after an appearance before 
the United Nation*;- H uman Rights Commission. 
“It does not go to the heart of the problem. There 
is much more that they have to do.” 

“For the Cuban people, the blockade has to be 
lifted, and not just eased.” Mr. Robaina said. He 
added, “When humanitarian help appears with 
conditions, with blackmail, it is a political ma- 
neover which we are qot prepared to accept.” 

In Geneva, the United Nations released a 
report Friday saying that the Cuban government 
continues to violate human rights by persecuting 
dissidents and banning free speech, despite 
hopes of greater tolerance prompted by the re- . 
cent papal visit 

But me report also placed blame cm the United 
See CUBA, Page 5 


si 


AGENDA 


’96 Fire in Channel Tunnel 
Reported to Be Ruled Arson 

LILLE; France (AFP) — Experts investigating the 
fire that severely damaged part of the Channel Tunnel 
in November 1996 have concluded that it was arson, 
sources said Friday. 

In a report to the prosecutors’ office of the northern 
city of Boulogne- sur-Mer, a group of experts said that 
the fire that nearly killed some 30 truck drivers and tiie 
train crew was “of intentional origin," according to 
the sources. 

The blaze started on a truck aboard a railroad shuttle 
car shortly before it entered the tunnel from the French 
side and blocked the tunnel, filling it with noxious 
fumes. 

Passengers in the club car at the front of the train had 
to be evacuated by French and British fire crews. 

Five train cars and 15 trucks were either destroyed or 
heavily damaged. 

There was no indication how the investigators con- 
cluded that the fire was arson. 
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TUBE NEWS — John Prescott announcing 
plans to better London’s Underground. Page £ 


Jakarta Appears to Drop 
Plan to Prop Up Currency 


■ By Seth Mydans 
New Fort Tima Service 


JAKARTA — Indonesia’s Finance 
Minister acknowledged Friday that a 
plan favored by President Suharto to 
peg the currency to the UJS. dollar was 
not realistic. 

His statement appeared to remove 
one of the chief obstacles in discussions 
with the International Monetary Fund 
ova disagreements that have stalled the 
release of $40 billion in economic as- 
sistance. 

“There aren't enough dollars avail- 
able compared to the rupiah in circu- 
lation, so the peg isn’t really workable," 
said the finance minister, Fuad B&wazi- 
er, echoing the analysis of most foreign 
economists. 

[The peg plan wasn’t even on the 
table .as talks with the Fond in Jakarta 
entered a second day, Hubert Neiss, the 
IMF’s director for Asia and the Pacific, 
told Bloomberg News. The two sides 
were negotiating the release of a $3 
billion installment from the $40 billion 


loan that the IMF agreed to in Janu- 
ary-] 

At the same time, tiie government 
moved Friday to curb currency spec- 
ulation by imposing a 5 percent tax on 
the purchase of foreign currency by 
individuals and companies. * 

Financial analysts said that making it 
more expensive to sell rupiah for dollars 
might deter speculators, but that it also 
would make foreign investors think 
twice before entering the Indonesian 
economy. 

As Indonesia’s economy has soured, 
with inflation rising and banks add busi- 
nesses nearly paralyzed, Indonesian 
leaders have fixed their attention on the 
weakened currency, which has fallen by 
more than 70 percent since last sum- 
mer. 

For weeksi Indonesia has delayed the 
full implementation of economic re- 
forms demanded by the Fund, Instead, it 
has flirted with the idea of establishing 
what is known as a currency board to 

See INDONESIA, Page 15 


Hungary Sadly Reflects on the Continuing Drain of Its Rig Brains 
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By Jane Perlez 

New York Times Service 



BUDAPEST — He was a man of brilliant and 
diverse intellectual energy who discovered the 
nuclear chain reaction, went on to help develop the 
atom bomb and then tirelessly campaigned agains t 
iL 

He soaked in the bath three hours a day, thinking 
up incredible inventions, needled his scientific 
colleagues with puckish humor, and was so lazy 
that he refused to flush his toilet in his room at the 
University of Chicago in the 1940s, insisting that 
was “maid’s work.” 

So, it was with ambivalent pride and a sense of 
lost glory that Hungary celebrated the centenary of 
Leo Szilard, who dial in 1964. Mr. Szilard was 


perhaps the most quixotic of the renowned phys- 
icists and mathematicians who were bran and 
educated in Hungary but who fled, often, like Mr. 
Szilard, under tiie shadow of anti-Semitism, to the 
United States. 

Hungarian scientists have had a deep impact on 
the 20th century. John von Neumann made fun- 
damental contributions to quantum theory as Well as 
the development of the atomic bomb and the high- 
speed electronic computer. Albert von Szent-Gy- 
orgyi was credited with first isolating Vitamin C. 

For a country of its population (10 million), 
Hungary has produced an inordinate number of 
Nobel Prize winners. Hungarians who became 
American citizens, including Mr. Szilard, Eugene 
Wigner and Edward Telia, played a major part in 
the Manhattan Project In World War II. 


But-few in this pantheon- of Martians, a nick- 
name spun from me scientists' superhuman in- 
telligence and their unearthly Hungarian language, 
so keenly felt that the pursuit of sc i ence also earned 
political and personal responsibilities. 

“The Hungarians have plenty of first-rate sci- 
entists and Nobel Laureates to celebrate,” raid Mr, 
Szilard’s American biographer, William Lanou- 
ette, who was among those at the ceremonies in. 
February. “Yet, Szilard alone personifies tiie mor- 
al and ethical responsibilities of science. He had 
' tiie drive, to foresee .the social and political con- 
sequences of discovery.” 

Mr. Lanouette records in his book “Genius in tiie 
Shadows”how Mr. Sz0ard,al the start of the war, 
drafted tiie letter signed by Albert Einstein that 
urged President Franklin Roosevelt to speed up 


week on tiie nuclear bomb before the Germans 

developed it; after the war, he spent much of his time 

Hying to ease the arms race that be helped create. 

' With a combination of banter and logic,- Mr. 
Szilard persuaded Nikita Khrushchev, (he Soviet 
leader, mat a hot line between the Kre mlin and the 
White House was a good idea.- During die Eis- 
enhower and Kennedy yeas, he flooded the State 
Department with nuclear disarmament programs 

that were mostly rebuffed.. 

’ Sometimes his eccentricity produced breath- 
taking flights of fancyrHe came up with the idea of 
i electrifying barbers’ chairs so mat a man’s hair 
.would stand on end, allowing the barfaa to do a fast 
mowing job. 

See HUNGARIANS, Page 5 
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Iraq, on Good Behavior, 
Puts Onus on UN Team 


By Barton Geiiman 

Washington Post Service 


WASHINGTON — Nearly a month 
after Iraq made fresh promises of access 
for United Nations weapons inspectors, 
the Baghdad government by all ac- 
counts is living up to its word for now. 
The results, said American and British 
officials at die core of the special UN 
panel's support, are decidedly a mixed 
blessing for the inspectors. 

hi recent days, the UN Special Com- 
mission, or Unscom, conducted nine of 
die most sensitive surprise inspections 
in its seven-year history — and came up 
largely empty, according to accounts 
emerging from the Clinton administra- 
tion and British government. 

That is neither surp risin g nor alarming 

to those who focus on foe technical side 


Kohl and Blair: 


of foe cat-and-mouse game with Iraqi 
weapons scientists, but the absence of 
fresh evidence has not helped Unscom 
bolster its declining support in the Se- 
curity Council and UN Secretariat 

Iraq's previous refusal to give in- 
spectors entry to various “sensitive" 
and presidential sites — and its boycott 
of Scott Ritter, a U.S. inspector on the 
UN team often described in Iraqi pro- 
paganda as an American spy — touched 
off a crisis in January that led to the 
brink of military conflict But Iraq 
backed off both positions in a Feb. 23 
agreement with foe UN secretary-gen- 
eral, Kofi Annan. 

Diplomats in New York and Wash- 
ington now say Iraq is on good behavior 
m hopes of killing foe linked program of 
inspections and economic sanctions 
when it cqmes up for review in October. 

To test Iraqi compliance, Mr. Ritter 
led an inspection team on March 8 into 
foe new headquarters of foe Iraqi De- 
fense Ministry — an event foal Deputy 



Protest Fails to Stop 
German Trainload 
Of Nuclear Waste 


Kosovo Talks Likely 


PRISTINA, Yugoslavia— -Belgrade __ 

expects to start talks with the Kosovar IjjJ'J* 

Albanians by midweek despite rejecting \ y - 

foeir demands for international nwfr £ If f 

ation. Information Minister Radmil* ’ WI* ^ of / 

Milentijevic said Friday. ; ■ J. Ir 

Fehmi Agani, a senior adviser to foe ^ - -- 

Democratic League of Kosovo, the mfin ... j,;; jr '.-i 

ethnic Albanian party, told a Belgrade jjvr. ^ * in “"l .i 

television station that “foe international ^ ■■■*■■ 

community’s insistence is snch that foe . ... 

beginning of dialogue cannot be delays 

for long.” The party is under pressure 

from its Western allies to dr op da pan^4^ ifl . .... ^ jjj 

ftr Kosovo's independence from Serin-,*. ■, - 7l jjjy of. 

and to concentrate on seeking autonqogt ^. k 7 *:*• 

for foe southern province. (Rmersf ^ & J* 

New Summit Venw fi 

MOSCOW — .Prtskto Bai, 

Yeltsin’s summit meeting with Ofo. ■■ 

celJor Helmut Kohl of Germany- W .5- ' 

President Jacques Otirac of France, dire pr-:--' ■ \£r«3 
to be held March 26 in foe lials city of : .' > ' ‘ • - ! '"r A - 
Yekaterinburg, has been switched to -'• 1 J™*, 

Moscow, Itar-Tass reported Friday., £ ‘ ‘ 

Mr. Yeltsin, 67, resumed work in the l.—, steni* 

Kremlin on Friday after spending a -v '. —.vnflx Ufi 
week at a residence outside Moscovj; 

recovering from a chest infection that; 0". %■ •. '*» rfotte 

had put foe meeting in doubt (AFP^ y .. wit a 
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Tried 


Prime Minister Tariq Aziz once said 
JTfv ^ 171 would be “an act of war. ’ ’ Not only was 

071 JBjUTO it the first time foe facility had been 
inspected, but Mr. Ritter even surveyed 


The Associated Press 

BONN — Chancellor Helmut Kohl 
of Germany and Prime Minister Tony 
Blair of Britain stressed foeir commit- 
ment Friday to safely inaugurating 
Europe's common currency, but they 
said foe question of who should head the 
new European central bank remained 
open. 

The leaden met for regular German- 
British talks on European affairs and hot 
spots snch as Kosovo. 

“We are committed to foe same ob- 
jectives and die same goals.' 7 said Mr. 
Blair, whose country holds tire Euro- 
pean Union’s rotating presidency. He 
said that Britain, which will not join the 
currency for now, would play “a fully 
constructive part in launching the 
euro." 

Mr. Kohl said that the two men dis- 
cussed foe European central bank. But 
he and Mr. Blair refused to go into 
details. “We will find a solution," Mr. 
Kohl said ata news conference with Mr. 
Blair. 

Germany and most other EU nations 
favor foe former Dutch central banker 
Wim Duisenberg as head of foe Frank- 
furt-based European Central Bank, 
which is supposed to supervise foe euro. 
France wants its own central bank gov- 
ernor, Jean-Franco is Trichet, for the top 
job. 

Mr. Kohl and Mr. Blair also stressed 
the importance of bringing in new EU 
members, which will enter talks March 
31. 

Later, Mr. Blair met with Mr. Kohl's 
challenger is foe September federal 
elections. Gerhard Schroeder of foe op- 
position Social Democrats, at foe Brit- 
ish ambassador's residence. They dis- 


cussed ways to fight unemployment and 
whether British economic policies 


whether British economic policies 
could serve as a model for Germany. 

“We agreed that Europe must also 
become an institution that deals with 
improving the situation in the job mar- 
ket," Mr. Schroeder said afterward. 


Mr. Aziz’s own office there, according 
to Clinton administration officials. 

Mr. Ritter’s t eam, which includes sci- 
entists and computer analysts who spe- 
cialize in uncovering Iraqi concealment 
methods, made similar forays into offices 
of tire Special Republican Guard and 
Special Security Organization, both run 
by Resident Saddam Hussein’s younger 
scot, Qusay. The executive chairman erf 
Unscom. Richard Butler, said this week 
that before the Annan agreement the in- 
jectors had been refused entry to more 
than one of foe sites. 

Mr. Butler portrayed Mr. Ritter’s 
three-day mission as a precedent-setting 
expansion of the special panel ’s writ The 
scope of inspections will broaden a gain 
from March 24 to April 6, when a special 
group of experts makes its first entrance 
to eight presidential sites covering 32 
square kilometers (12 square miles) and 
1,058 buildings. Diplomats will accom- 
pany inspectors on those visits. 

“In tire past we've been blocked,'’ 
Mr. Butler said in a televised interview. 
“We were not We met with a degree of 
cooperation that I think justifies fig- 
uring that maybe there is now a new 
spirit out there." 

Bur the politics of the matter are 
otherwise. Unscom says it has not come 
close to ridding Iraq of its nonconven- 
tional weapons, but previous Unscom 
backets in foe Security Council and foe 
Arab World are tired of supporting foe 
inspections after seven inconclusive 
years. 

Iraq has stonewalled, for example, on 
the details of its anthrax, botulinum and 
aflatoxin weapons, subjects that Un- 
scom's last report called “unredeemed 
by progress.” 

In the face of pressures from Russia, 
France, China and the Arab League to 
wind down tire inspections, aides to foe 
UN secretary-general predicted trouble 
for Unscom and the Clinton admin- 
istration if foe inspectors fail to turn up a 
smoking gun soon. 



Omp&tdby OurSuffFm 

. BONN — Riot police cut free protesters 
chained to tracks and held back thousands or 
demonstrators trying stop a train delivering un- 
clear waste to storage in northern Germany on 

^Mwe than 30,000 police mounted one ofGa- 
many’s biggest security opaations since Wona 
War II to ensure that the six silver containers of 
spent fuel rods kept rolling from power stations in 
the south to the dump at Ahaus. north of Coiogne. 

Two casualties were reported: A border guard 
securing a trade near the Bavarian city of 
Wuerzburg died overnight after being hit by a 
passenger train, and a police officer was slightly 
injured when a car broke through an autobahn 
checkpoint 

“It’s just chaos,” said Andre Obermeier, 
spokesman for an anti-nuclear group at Ahaus. 
Fie foe police had fired tear gas to disperse 
protesters and had brought up water cannon. 

TTie police hauled away about 300 protesters 
sitting on a railroad line in Ahaus, but about 50 
blocked foe line. They used batons to break up a 
demonstration by about 100 ecologists in the 
center of the town, witnesses said. 

About 400 protesters were detained around 
Ahaus. Witnesses saw four busloads of protesters 
being driven out of town. The size of the crowd 
was estimated at 6,000. 

The police used riot shields to hold back dem- 
onstrators trying to get on foe tracks at Ahaus, 
where foe shipment was to arrive late Friday. 

The police bad set up a corridor 500 meters 
(1,640 feet) wide to keep demonstrators away 
from the containers on foe final 12 kilometers (8 




i\' 

uf\i - 1 


sttsk. Siriffi 




For the Record 


-0 Onl £S 

-.;Kv •-* r&tte 
.0 

AfruflK 


Strobe Talbott, deputy U.S. sec- 


Jr- W;.>v \ i 
-r, 5^%jr?V 


miles) of foeir journey. 

The shipment of 60 tons of waste has fueled a 
political lend in an election year in Germany, 
which relies on nuclear power for nearly a third of 
its energy. Environment Minister Angela Merkel 
said moving nuclear waste was sate. She said 


its energy, fcnvironment Minister Angela ivicikcl 
said moving nuclear waste was sate. She said 
Riot police removing an anti-nndear demonstrator from the cross-country rail shipments would be needed for 
train tracks Friday at the northwest German town of Ahaus. years to come. ( Reuters . AP ) 
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A ‘Third Why’ to Rescue London’s Tube travel update 


_ -■ jgs-c- 


By T.R. Reid 

Washington Post Service 


LONDON — It’s foe oldest under- 
ground railroad on foe planet — and to 
be brutally frank, the London Under- 
ground often looks the part. 


It is all totally out of sync with foe 
image of a fast-moving, high-technol- 
ogy “Cool Britannia" that Britain’s 
government is dying to convey to the 
world. And so Prime Minister Tony 
Blair's government on Friday punched 


foe ticket on a rescue plan for the transit 
system known as the Tube. 


a stop at random points inside grimy 
tunnels and just stand there for a while, 
with no explanation offered to foe pas- 
sengers packed inside. Riders on the 
Systran ’s Northern Line — known to foe 
tabloids here as the “Misery Line" — 
are routinely warned to roll up foe win- 
dows because of 4 'hazardous dust in foe 
tunnel/' In some stations, the walls still 
show foe grungy yellow brickwork 
erected when foe Underground opened 
for business in 1 863. 

For the privilege of boarding this 
rolling relic with. an “average scheduled 
speed" of 20.5 miles an hour (33 ki- 
lometers), Londoners pay the equiv- 
alent of $2.20 for a basic ticket, far more 
than the fare for more comfortable sys- 
tems like those in Paris or Washington. 


system known as the Tube. 

Mr. Blair’s depaty prime minister, 
John Prescott, promised that $12 billion 
would be spent over the next 1 5 years on 
trains, tracks, escalators and an en- 
hanced signaling system to eliminate 
those unscheduled stops inside foe tun- 
nels . 

The trickiest part of this project for 
the Labour Party government is where 
to come up with that $12 billion. 

Britain s Conservative Party wanted 
to sell foe Underground to a private 
company and let the private sector put 


emment would try a different way — a 
“third way" — to finance the improve- 
ment plan. 

Still vague on the details, foe proposal 
calls for a public-private partnership, 
with a public entity running foe trains 
but private companies given some in- 
terest in tracks, rolling stock, signals, 
and the like. The private companies 
would put up foe billions needed for 
repairs, and then charge rent to foe pub- 
lic transit authority. 

One private company, Railtrack, 
which owns foe track of Britain’s na- 
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tional rail system, said it would consider trying to take vehicles across foe Chan*. 1 ; 'xvn .1 
taking part in the venture. neL / *-.r-:.ve bi 

Such “third way,” or partnership ar- . ^ ■" “ • “'ici Ait'i 


up the money for repairs. Almost every 
other Dart of England’s transit network. 
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other part of England's transit network, 
from airlines to railroads to city buses, 
has been sold off over the last two 
decades. 

The Labour Party, with its close ties 
to the union employees of the system, 
has always opposed private ownership 
for the Underground, which carries 
about 2 million people a day. But La- 
bour has also pledged to eliminate Bri- 
tain's budget deficit over the next two 
years, and a huge expenditure on foe 
Underground would almost surely shat- 
ter that promise. 

And so Mr. Prescott said foe gov- 


Such “third way,’’ or partnership ar- 
rangements, are central to Mr. Blair's 
overall “New Labour” philosophy, 
which is an effort to meld Labour's 
traditional government-oriented prin- 
ciples with foe profit-minded, entrepre- 
neurial Zeitgeist of end-of-the-century 
Britain. 

Tube riders Friday welcomed foe idea 
that something would be done to im- 
prove foeir commutes, but they feared 
that cutting deals with foe private sector 
would lead to even higher fares on a 
system that is already the most costly in 
Europe. 

“If foe private companies are ex- 
pected to put up foe billions of pounds in 
advance, they're going to take foeir 
money back in foe form of higher fares,” 
said Sir Allan Greencross, head of a 
transit passengers' advocacy group. 
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* 1275,000 Debt 
Saddled Willey. 
As She Tried 
To Sell Story 




ByJill Abramson 
and Don Van Natta Jr. 

New York Tones Service 


' Washington — Kathleen wu- 

i*«y S severe financial problems began 
posing in on her last summer. Since her 
Husband committed suicide in 1993, 
Mrs. Willey has inherited many of his 
debts, including a $274,500 judgment 
that she was ordered to pay in June, 
court records show. 

It was shortly thereafter that Mrs. 
Willey and her lawyer, Daniel Gecker of 
Richmond, Virginia, began exploring 
ways that she could make money by 
selling her account of an unwanted sexu- 
al advance by President Bill Gin ton that 
she said occurred in November 1993, 
according to Mr. Gecker and others. 

It remains unclear whether Mrs. Wil- 
ley's deep debt influenced her decision 
to reveal the details of a meeting with 
the president just outside the Oval Of- 
fice. But since she went public with her 
accusations on national television on 
g/ Sunday night, her financial situation 
Viand her credibility have come under 
scrutiny. 

In recent months, Mrs. Willey's lawyer 
spoke many times with a Beverly Hills. 
California, publisher, Michael Viner, who 
specializes in celebrity tell -all books. 

Mr. Gecker also said he had been 
approached by The Star, a tabloid news- 
paper that in 1992 published Gennifer 
Flowers’s stoiy of an affair she said she 
had with Mr. Clinton. 

“ According to Mr. Viner and Phil 
Bunion, The Star’s editor in chief, Mr. 
Gecker was seeking $300,000 for his 
client's story — almost the same sum as 
Mrs. Willey’s debu 

Mr. Bun ton said “Gecker mentioned 
the debt," in discussions with The Star. 
But the tabloid was not interested in 
paying Mrs. Willey so much for her 
story. 

. “We didn’t think her story was worth 
more than $50,000." Mr. Bunion said, 
v* ‘‘but Gecker would not budge from the 
$300,000 figure." 

Mr. Gecker disputed the figures cited 
by them. Mrs. Willey’s talks with The 
Star were first disclosed by The New 
York Daily News on Thursday. Mr. 
Viner said he, too, was unwilling to 
pieet Mr. Gecker ‘s asking price. 

Mr. Gecker angrily denied sugges- 
tions by the president's lawyers that 
Mrs. Willey's account had been mo- 
tivated by a possibly lucrative bode 
deal. And Mr. Gecker pointed out that 
she was not paid for her widely watched 
interview Sunday night with the “60 
Minutes" television program. 

As Mrs. Willey raced growing fi- 
nancial pressure last year, a legal crisis 
loomed. 

; She had been swept into the Paula 
Jones sexual misconduct case against the 
president In January 1997, Mrs. Jones's 
f lawyers had received an anonymous call 
4 from a woman who outlined the details 
of Mrs. Willey's story: an unwanted 
sexual advance from the president a 
husband who had committed suicide. 
The Jones team quickly identified her 
and subpoenaed her in August 

For months. Mis. Willey fought the 
subpoena. Mr. Gecker said his client 
wanted to preserve her privacy. 

The account Mrs. Willey eventually 
gave under oath in the Jones case when 
she was deposed on Jan. 1 1 — that Mr. 
Clinton had made an aggressive, un- 
wanted sexual advance during a meet- 
ing with her at the White House in 
November 1993 — has now become an 
Snponant part of both the Jones case 
and Kenneth Starr's criminal investi- 
gation of sex and cover-up accusations 
involving Mr. Clinton. 

But since Mrs. Willey appeared on 
“60 Minutes," her credibility and 
motives have come under assault from 
the White House. 

“We were never motivated by 
money," Mr. Gecker said. "She told die 
truth — period." 

.He acknowledged talking with Mr. 
Viner and The Star in recent days and 
weeks. But he denied that he had in- 
sisted on S30Q.QQ0 from the publishing 
house or the tabloid, saying it was “not 
enough' ' to rescue Mrs. Willey from her 
financial woes. 

t ' “We would never have considered 
'selling her story for $300,000 because 
5300,000 would do her no financial 
good," Mr. Gecker said. “It would be 
better for her to declare bankruptcy and 
discharge the $300,000 debt than write a 
story and receive only 5300,000.” 



JabiStbkffbcAnReiMdPtcw 

TWISTER’S WAKE — An official inspecting the wreckage of Lanier Elementary School, north of Gainesville, 
Georgia, on Friday after a tornado struck. Authorities said at least 7 persons bad been killed and 70 injured. 

Away From Politics 


• A national panel of educators has 
sought to calm the furor over how 
reading is taught by endorsing ap- 
proaches that blend rote drills in 
phonics with creative exercises to 
kindle a child's interest in books and 
stories. The panel, convened by the 
National Research Council, also said 
that schools need serious academic re- 
forms and better teachers to improve 
the literacy of students, especially dur- 
ing their pivotal first few yearn in the 
classroom. (WP) 


• The keepers of the public schools in 
New York City have decided that ele- 
mentary school students will learn 
more and be better behaved if they all 
dressed alike. The board of education 
for the nation’s largest school system 
voted unanimously to require that 
about 500.000 elementary students 
must wear uniforms. In response to 
heated objections, however, the seven- 
member board gave parents consid- 
erable leeway in skirting the dress code 
and granted individual schools the op- 


tion of rejecting it altogether. (WP) 

•The flp is loosening its grip. The 
Centers for Disease Control and Pre- 
vention said 27 states still had out- 
breaks of flu through March 7 after a 
peak, of 46 states last month. f AP) 

•Jose Medina, 54, a man involved in 
a plot to extort $40 milli on from the 
comedian Bill .Cosby, has been sen- 
tenced in New York to more than five 
years in prison. (AP) 


Spy Fiction m Carolina 
- What Training Base? 

The ‘Nice Folks’ Who Ron It Blow Things Up 


By Tim Weiner 

- New York. Times Service 


Widower Loses Secondhand Smoke Suit 


The Associated Press 

MUNCXE, Indiana — A jury has de- 
cided that the tobacco industry is not 
liable in the cancer death of a 
nonsmoking nurse exposed to second- 
hand smoke at a veterans hospital. 

The jury of six nonsmokers said 
Thursday that cigarettes were not a de- 
fective product and that their makers 
were not negligent for Ming to tell 
people that secondhand cigarette smoke 
was dangerous. 


Chairman Cites 

‘ Serious 9 Snag 
In Korea Talks 


The Associated Press 

GENEVA — Korean- peace talks hit 
“serious difficulties" Friday, wife the 
Chinese chairman scheduling an extra 
session so that delegations could receive 
instructions from their governments. 

The South Korean spokesman. Oh D 
Sonin, said the North Korean delegation 
had requested the delay. "We don’t 
know anything about it,' ’ Mr. Oh said. 

Chen Jian, chairman of the talks, de- 
clined to single out any delegation, but 
said, “We need flexibility on all sides." 
He contended that the consultations 
were needed because “we have gone so 
far that without clear instructions we 
cannot agree." 

Besides the Koreas and China, the 
talks also involve the United States. All 
four countries were the main com- 
batants in the 1 950-53 Korean War. The 
talks are aimed at drafting a peace treaty 
to replace the armistice that has been in 
effect since the fighting ended. 

Mr. Chen said he was trying to get 
approval for an accord that would include 
the structure of the negotiations, with a 
subcommittee to handle detailed talks. 

“We came across serious difficulties 
about whether we should break up this 
session without any agreement, or 
whether we should try to solidify ones . 
we have been working on," he said. 

Before the afternoon meeting, the head 
of the North Korean delegation, Kim Gye 
Gwan. said he was not optimistic about 
the outcome of the session. 

Earlier, a U.S. official said a key 
sticking point was the North Korean 
insistence that the agenda include the 
withdrawal of the United States 37,000 
troops in South Korea. 


Philip Wiley was seeking at least 
$133 million in compensatory damages 
from six tobacco companies and two 
indusby group far the 1 99 1 death of his 
wife, Mildred. 

The jury also could have recommen- 
ded millions more in punitive dam- 


Tbe lawsuit, which was tried in 
Delaware County Court, was believed 
to be the first of its kind to reach 
trial. 


About 100 similar easels, in which an 
individual's death is attributed to 
secondhand smoke, are pending in the 
nation’s courts. 

Mis. Wiley, 56, died a month after 
she was diagnosed with lung cancer. 

Her husband said that she had inhaled 
smoke constantly daring her 1 7 years as 
a nurse in the psychiatric ward of the 
U.S. veterans hospital. 

The sequestered jury deliberated 
about 19 hours over two days. 


HERTFORD, North Carolina'— 1 
Nine miles out of Hertford, a town as: 
tranquil as an old dog on & porch, the 
road ends at a sigh that says Harvey- 
Point Defense Testing Activity. 

Officially, Harvey Point is some sort - 
ofPentagonpost But everybody around 
Hertford says the official version is fic- 
tion. 

“We felt it was a CIA base from the 
be ginning ,” said Paul Gregory, the 
county manager. 

- In feet, Harvey Point is the place 
where, for the last 37 years, the Central 
Intelligence Agency has run secret para- 
military and counterterrorism courses 
for thousands of its officers and select 
foreigners — most recently, the Pat 
estinian security forces, according to 
intelligence officials. 

Established weeks after the 1961 Bay 
of Pigs invasion, this school for spies 
•has been shielded by secrecy, security 
fences and cypress trees festooned with 
Spanish moss ever since. . 

But it makes its presence felt Black 
helicopters thud over the treetops at 
dudt (“They scare the soup out of you,’ ' . 
said Deborah Reed, the load register of 
deeds). Buses wife blacked-oat win- 
dows roll by, ferrying mysterious pas- ' 
seugers. Trucks haul in old limousines 
and haul out bullet-riddled, blackened 
hulks. 

Then there are the bombs. 

Harvey Point sets off powerful ex- 
plosions to recreate terrorist acts. Lots 
of powerful explosions. They resound 
for many miles around. In Hertford 
dawn can break wife a bone-rattling 
bang. 

Some folks roll over and go back to 
sleep. They know it’s only fee CIA 
setting off bombs. But some never quite 
got used to -it. 

“The explosions would almost throw 
us out of bed at 7:30 on a Saturday 
morning.” said Mr. Gregory, who 
presides in the 18th-century county 
courthouse in Hertford, fee seat 
of Perquimans County, population 
11 , 000 . 

“The explosions rattle fee windows a 
little, bnt more than we would like. One 
or two people said their houses shook so 
bad they had cracks." 

Word filtered out to Harvey point a 
while back feat some of fee locals were 
peeved. 

So fee base commander, Roger 


Shields, invited Mr. .Gregory, the 
county amumsskmeis and other local 
Officials out for a char, 

.“They were real nice folks," Mr; 
Gresoty recalled: ■ 

. . . ‘They said they would show us 
around therbase. Well, they did not show 
us around fee base. But for 
the most part,- they told os the truth 
as to what they- gave us and showed 
us. 

“Basically, they explode things 
down there. They blow up cars.. They 
blow op safes. They blow stuff op. They 
by toreconstruct an explosion feat took 
place somewhere in fee world." 

The visitors asked flat-oat if Harvey 
Point was a OLA base. No answer 
'came. 

In a thank-you note to fee command- 
er, the Perquimans County commission- 
ers wrote: 

“When we hear an explosion from 
that general direction or feel fee ground 
shake due to the same, we wil), from our 
experience, know, in some degree, what 
it is for. 

“We will now be able to explain to 
our people why we have fee Base and 
wbat it is doing for our Nation.” 

Over fee last decade, the CIA has 
given counterteirorism training to more 
than 18,000 foreign intelligence officers 
from 50 different countries, including 
Russia. Israel and Egypt, according to 
agency officials. Some of that training 
took place abroad, not at Harvey;Point 
The agency does not discuss its training 
installations — ever. 

Shock waves notwithstanding, Har- 
vey Point is a good neighbor, Mr. 
Gregory said. For one thing, fee base 
employs more than 40 local people as 
cooks and guards. 

All are sworn to secrecy, even to their 
families. 

* ‘My son works there as security, but 
he doesn't tell me anything, and I don't 
aik," said Julian Broughton, a retired 
sheriff who said he had not visited the 
base since investigating fee death of- a 
man found drowned in a fishing net 
many years ago. 

The sign outside fee guardhouse at 
Harvey Point used to say “U.S. Navy 
Supply Center.” 

The claim is noted with deep skep- 
ticism by Stan Busteed, a retired navy 
officer who lives nearby. 

“They have to live under this .damn- 
fool veil," Mr. Basteed said. “It's com- 
mon knowledge feat this place doesn’t 
exist.” 


POLITICAL 


Independent Counsel 
Named for Interior Chief 

WASHINGTON — A three-judge federal 
court panel appointed a veteran Washington trial 
lawyer, Carol Elder Bruce, as independent coun- 
sel to determine whether Interior Secretary Bruce 
Babbitt lied to Congress about bis department’s 
1995 rejection of a proposed Indian gambling 
■ casino in Hudson, Wisconsin. 

It was fee first such appointment stemming 
from congressional and Justice Department in- 
vestigations of alleged campaign financing abus- 
es in fee 1996 Democratic presidential cam- 
paign. Tribes opposed to the casino as a threat to 
their own gambling profits gave more than 
$350,000 to Democrats for the 1996 campaign, 
most of it after fee casino application was 
denied. 

Sworn in Thursday at a closed ceremony in fee 
U.S. courthouse here. Ms. Bruce said in a brief 
statement that she was honored by the assign- 
ment and would begin work immediately “with 
the goal of thoughtfully and expeditiously” dis- 
charging her responsibilities. Mr. Babbitt said in 
a written statement that Ms.' Bruce “can expect 
full cooperation from me." 

A former federal prosecutor once targeted for 
assassination in the case of a renegade ex -CIA 
officer, Ms. Bruce added feat she did not expect 
to make any further public comments until the 
investigation was completed. (WP ) 

Votes to Succeed Gingrich 
Are There, Louisianan Says 

WASHINGTON — Representative Robert 
Livingston says that he has the votes to become 
speaker of the House although fee current speak- 
er, Newt Gingrich; has yet to relinquish the job. 

The remark by Mr. Livingston. Republican of 
Louisiana, who heads the House Appropriations 
Committee, infuriated many of his colleagues, 
both because they have yet to hear from Mr. 

Gingrich that be is leaving to run for president in them?” 


2000 and because if he does they might have 
designs on fee job themselves. 

Mr. Livingston said that after campaigning 
for four weeks he had all but wrapped up the 
race, and appeared at one point to threaten 
retribution against any lawmaker who chal- 
lenged bum. 

,r I can make it very uncomfortable for any- 
body who seeks to get the votes," Mf.Livingstod 
said. “I’ve already got most of fee votes sewed 
up.” 

Moments later, Mr. Livingston was express- 
ing regret and trying to grab fee words from 
fem air and shove them back into his mouth. “I 
meant only to say, I can impress upon people 
who might run against me that they don’t have 
much of a chance," Mr. Livingston said. “I 
have no intention of using my job to pressure 
people,” 

Livingston said he had commitments so far 
from “80-plus" lawmakers, short of fee 1 14 be 
would need to lock up the race if an election were 
held today. 

His brazen campaign to succeed Mr. Gingrich 
has angered many Republicans, who say Mr. 
Livingston's declaration was both presumptuous 
and premature. 

A spokeswoman for Representative Dick 
Armey of Texas, the majority leader and Mr. 
Livingston’s chief rival for the speaker’s job, 
expressed alarm at Mr. Livingston’s remarks. 
“That sounds like a comment that a lot of 
members would read as a threat," said the 
spokeswoman, Michele Davis. (NYT) 


Quote/Unquote 

. Senator Joe Biden, Democrat of Delaware, 
after colleagues voiced concern about antag- 
onizing Moscow by admitting three new coun- 
tries to NATO and possibly others later, in- 
cluding fee Baltic states, thus forming an “iron 
ring” around Russia: “I find this absolutely 
astounding! Are my friends suggesting that the 
Russians were justified in marching into Latvia, 
Estonia and Lithuania and annexing them in the 
name of preventing a ring from' surrounding 


Rate of Suicide Soars 
For Black Teenagers 


By Rene Sanchez 

Washington Post Service 

WASHINGTON — The 
suicide rate of African Amer- 
ican teenagers has ' risen 
sharply since tire 1980s, es- 
pecially in fee South, and is 
increasing at a pace much 
faster than feat of white teen- 
agers, a new study con- 
cludes . 

White teenagers are still 
more likely to commit suicide 
than blacks. But the Centers 
• for Disease Control and Pre- 
vention, in a repent released 
Thursday, said its latest find- 
ings suggest that suicide is an 
“important and growing 
problem” among young Af- 
rican Americans and may be 
linked partly to fee growth of 
the black middle class. . 

Researchers cite no con- 
clusive cause of fee rising sui- 
cide rate but say that since 
many more African Ameri- 
cans are being reared in up- 
wardly mobile families, more 
of them also may be expe- 
riencing the stresses such an 
environment can create. - 

“These youths may adopt 


the coping behaviors of the 
larger society in which sui- 
cide is more commonly used 
in response to depression and 
hopelessness," fee report 
states. • 

Although fee number of 
young blacks who commit 
suicide- is stiD small — fewer 
than. 5 of every 100,000 black 
teenagers take their own lives 
— the rate is much more com- 
parable now to fee suicide 
rate of white teenagers na- 
tionally, which is also rising. 

fit 1980, fee suicide rate for 
young whites was 157 per- 
cent greater than.it was for 
young blacks, according to 
fee report. Today, it is 42 per- 
cent greater. 

The suicide rate of African 
Americans between the ages 
of 10 and 19 has increased by 
114 percent since 1980. the 
report found The largest in- 
crease, by far, has occurred in 
the South, which the report 
defined to include Maryland, 
Virginia and fee District of 
Colombia. The suicide rate 
among young blacks in south- 
ern states has grown by 214 
percent. 


William Montalbano, 
Correspondent, Dies 

h>i Anceles Times Scrvu r 

William D. Montalbano. 

. a prize-winning Los 
Angeles Times reporter whose 
38-year career spanned most 
of the globe and produced 
some oF the wittiest arid most 
elegant foreign correspond- 
ence of his era, died of a heart 
attack Thursday in London. 

* Mr. Montalbano, The 
Times's London bureau 
chief, collapsed on a street 
pear his home while walking 
to work. 

His dispatches for The 
rimes, where he had worked 
ince 1983. and the Miami 
Jerald earned dozens of 
wards, including the Over- 
; as Press Club prize, the Na- 
vional Headliners Award, the 
Janie Pyle Award, fee Imer- 
American Press Assoc i- 
ition’s Tom Wallace Award 
and the Maria Moors Cabot 


BOOKS 


Prize. At The Times he was 
bureau chief in San Salvador. 
Buenos Aires, Rome and 
London. 

Esther Bubley, 76, 

115. Photographer 

New York Tunes Service 

NEW YORK — Esther 
Bubley, 76, a documentary 
photographer who was noted 
for her sober, no-frills por- 
trayal of post-World War II 
middle America, died of can- 
cer Monday at a hospital 
here. 

In 1952, her work was in- 
cluded in a show at the Mu- 
seum of Modem An in New 
York as part of a series titled 
"Diogenes Wife a Camera." 
In 1955. three- of Ms. Bub- 
ley's images of schoolgiris 
and young women appeared 
in fee “Family of Man" ex- 
hibition at the museum. 


THE CONFEDERATES 
IN THE ATTIC: 

Dispatches From the 
Unfinished Civil War 

By Tony Horvia. 432 pages. 
$2750. Pantheon. 

Reviewed by 
Jonathan Yardley 

T HAT Americans know 
ever less about the 
world’s history and their own 
is a truism by now, in an age 
when dumbing down is rarely 
vilified and often encouraged. 
Still, it is hard not to be taken 
aback by Tony Horwitz’s ac- 
count of a visit to Fort Sumter, 
in South Carolina, where 
tourists were greeted by a 
Park Service ranger named 
Joe McGill: 

“Mostly the fort attracted 
ordinary tourists,” Horwitz 
writes, "many of whom pos- 
sessed a muddled grasp of 
American history. Visitors 
often asked McGill why he 


didn’t mention fee ‘Star- 
Spangled Banner.' He had to 
explain that fee national an- 
them was composed during 
the shelling of a different fort 
in a different conflict; Bal- 
timore’s Fort McHenry in the 
War of 1812. Others asked 
whether it was true that John 
Brown fired fee first shot at 
fee fort. They were thinking 
of the abolitionist’s raid on 
Harpers Ferry, 18 months be- 
fore fee attack on Sumter. 
‘One guy even asked me why 
so many Civil War battles 
were fought on national 
paries,' McGill said." 

This pervasive ignorance 
being an inescapable reality, 
it is all the more amazing that 
fee Civil War still retains, a 
century and a third after fee 
last shot was fired, a central 
place in the American con- 
sciousness and still stirs deep, 
at times ardent and angry, 
emotions. 

Horwitz, a writer for The 
Wall Street Journal and a 


Civil War buff since early 
boyhood, found himself won- 
dering about the war’s endur- 
ing presence after a gang of 
war re-enactors passed by Ids 
house in northwestern Vir- 
ginia. He decided “to spend a 
year at war. searching out the 
places and people who keep 
memory of the conflict alive 
in the present day," which 
“dictated a Southern 
strategy" since most of fee 
war took place south of the 
Mason-Dixon Line. 

The project ended up con- 
suming considerably more 
time than Horwitz anticipat- 
ed, but the final result turns 
out to be more than worth fee 
effort. 

“Confederates in fee At- 
tic" is a big mixed bag of a 
book, hilariously funny at 
times, poignant and sad at 
others, feat manages to get a 
preuy firm grip on how, ff not 
why, the war still remains an 
obsession wife so many. If by 
this hour in American history 


most of those feus afflicted 
are at or near the margins — a 
point Horwitz makes by 
showing rather than telling — 
it remains that their numbers 
are considerable and their 
voices, Lord knows, are 
loud. 

“Everywhere," Hortvitz 
writes, “it seemed, I had to 
explore two pasts and two 
presents: one white, one 
black, separate and unrecon- 
cilable." 

Whether this points more 
to the specific grievances of 
those wife w hom he talked or 
to a larger social condition is 
not clear, but it is depressing. 

Washington Post Service 
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DEATH NOTICE 



OBITUARY 

Moist Elghanzyan, who died at the age of 52, 
was bom in Iran to a wealthy Jewish family. 
His father David and bis uncle Habib 
Elghauayan were leaders of the Jewish 
community in tian. Habib was the Chair m an of 
the Jewish Central Committee in Tehran for 
almost a quarter of a century. He became one 
of the first victims of the Islamic Revolution 
when on the direct orders of Ayattollah 
Khomeini, Habib Hghanayan was executed. 

Moise had his elementary schooling in Tehran and was sent to 
London's CarmdCohcge for his high school studies. He went to 
Boston (Babson College) for his un i versity studies. He then set up 
his property and financial business in the US and later moved to 
Tehran 

He married Rhonda Bocshanpour in 1973 and bis only child David 
was bom in 1975. 

'Wife the Iranian Revolution looming on the horizon, Moise moved 
o\n of Iran in August 1978 and settled in London, continuing wife 
this property and Scandal services business. 

Although he was bom and lived in wealth, Moise was extremely 
humble and managed to befriend people from aQ walks of Hfe. His 
vibrant and charming character attracted almost everyone who 
came into contact wife him and he nude excellent use of his 
contacts for charteiMe fond raising 

Moise was an active member, of the World Sephardi Federation, 
London and the Iranian Jewish Centre. He also raised funds for 
publication of judo-tranizn Studies. ' 

Moise ’s untimely death -has deprived his community of his 
continuing contribution. 

INMEMORIAM 

The World Sephardi Federation^ London, mourns the loss of Moise 
Sghanayan, one. of its most active members, who dial in London 
last week at the ageof 52. 

The World Sephardi Federation, London, offers its deepest 
sympathies to Mrs Rhonda Hghanayao, his widow and Dtavjd 
Bgjtnnayan, his son, as wdl as fee Iranian Jewfcsh community for 
fee loss of such a valuable and active member. 

The charitable work of Moise feould be a model for all those who 
bdieve in charitable and bunaiiitarian activities 
On behalf of fee World Sephardi Federation, England 
Preadent-MrSamiSfaamooa. ' 
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Success, wealth, power. 

Ifs unEfcety that, when Edwaid "WT ( 

vui ud WaSs Stmpsoa were m f\\ /IT* / 
Introduced by . mutual friend, M Js §\ T*. * 
they realised their fives would ^ r *■-* * 

change forever; after afi. there were empires to run. And what 
Edward and Waffle knew then, you know now - for successful, 
wealthy, powerful mu and women, tare Is not easy to find. ' 

I know this too. I also know fiat without their wise Mend, 
the meeting which changed the Ares of the Duke and Duchess 
of Windsor may never have 
happened. Every successful person 
needs such a Mend. If you are at 
the peak of your profession and 
me too busy to meet that spedal 
someone, let me be such a Mend 
to you; I guarantee that I will 
Introduce yon to you- ideal partner; 

For aa introduction that wffl change 
you Bfe, contact me on +33 (0)450 
427 321 or +(0)33 608 461 110 
(mobile). For marriage only. lime Borbuo-Hoogakn* 


Partner Search 


ISLE RJF MAN headoffice: 56 Bucks Road, Douglas, Isle of Man. 

teL +44 {0)1624 615 442, (ax *44 (0)1624 615 442 

LONDON office: 1 Northumberland Avenue, Trafalgar Square, London 

teL + 44 171 872 5427, fax + 44 171 753 2648 

PARIS office: 12-14 Rond point des Champs Grades, Paris 

teL +33 (0)1 53 53 16 10, fax + 33(01 1 53 53 14 00 

GENEVA office: Rue du Rhflne 14, Geneva 

teL + 41(0) 22 819 1813, fax + 41 (0) 22 819 1909 (USA on request) 


Andean Executive, 45, easy going, 
fan, pfiysicafiy ft, iraemoker, soccexs- 
U. wsitrantal good sense d lunar. 
Dud reddens EucpdUSA. I wdd In 
to bsu a mart Eropeen tab to com- 
retted letationaNp and travel (USA and 
Euope), fan anf much more. Snort Mar 
with para phase to: PA. Box 580057, 
ttnrepfe 11156480057 USA. 





» 


BRUNETTE, big blue ayes, 42 yean dd. 
Manager of company. Incontestably 
beau&M, Meant, open fa the raid. 
Mates beret, al the ok 4 netae. Sh- 
ift vnfd fie fa meet gEtaamao 3BM7, 
refined, dynamic nth rase oi humour, 
ado al (non ho> to seduce A move 
her. tone Draachy, 43 Bd Hawemem, 
75009 Parts. T* 433 J0)1 43 12 33 12 


FRENCH gaud pocHoner, 40, adnata. 
«tti green cant, jjwtahg to me Unfed 
States in May, note ta to mart epen- 
mtaded toman tor mUoretip or friend- 
ddp Wria Bn 563. KT. S2521 Nnrty 
Cedar. 


ECONOtfiC COUNSELOR, euperior 
rtudfas, portactiy raOnguaL imw, very 
seductoe, single, passfande abort 1001 
A 1 Hnp, parfokly Ids aal mat, aka 
loves sports, travel to the end rt the 
mdd S oriental pMosophy, rail fie to 
any woman 30-45, (tippy, cpt WHfa . 
nth dee heart, body & sari Madame 
DESAEHY. Tot +3S ffll « 12 33 12 




V .lil I 1 1 L l' l 


MR HOSTESS seeking pndasoonai 
bustoeaenm to ttanat kkom. AaNey 
to Unto. Tat 0171 584 2219 


GENERAL 



tton h rtpi Qdy angle or dtaoed otto 
or jRMieaa buhaanan, out be good 
looking, affluent and secured. Looks 
youn, tan, (WJ, tasty. eolwrt. Far 
Mb YS 81-3-3409-7095. 


BRUSSELS, aoracflra Gemoi kdy. mrt- 
tfpto htousfc seeks nrttamao nth tu- 
nor. Bn 557, HT, F-92521 Neuiy ate 


RAVfiMMG WOMAN, 40. comarctal 
monger wflti totter education, long 
Hondo hair, efrestart eyes, ctaaey abet 
nArad, and sbrple.<UfcH fa travel at 
. flow art bs qnjjrrf otas, would Aa 
fa meet tinea* afenhm gotinran who 
■w He tolar akto oT la. CBS ttatoma 
DESACHY 43 Boulevard Hussar*™, 
75008 Parts.!* 488 W 43 12 SS 12 


FROCtHAH, 33, aUafic; tad-H heot. 
seeks good todSnn, bn woman Mng to 
Pok, nr sheen retoBorahfa a honeys 
hBMTafc 33 01 1 46 67 03 71 


SMGLE MALE, 84, WORLD TRAVELS! 
*Bi a Mil heart seeks Drich or N.- 
European Lady tor love and adwrture. 
Bob 1B4, LH.T. BSO ThW Are, 10ft 
loor. Nee York, N.Y. 10022, USA ■ 


SOPHtSTICATHJ, ATTRACTIVE fit 
woman, Me 90*s rtn has naked and 
taamtact tofantaontay seeks open inW- 



YOUNG LADIES WORLDWIDE seek 
toandAimtoB. Debto «d 400 ohotoe 
hart IfiWIES. to BffltMtE, dBB 
BBUL FAX 44MM52BB77S 



Announcements. 


BARBIE AS 24 

AU 21 KARS 1993 
Prtr Hors TVA en d»in bole 
(kaktiion (Sspoobka ax demands} 
Roqpiace jes bareraes artaiflis 

FRANCE (zone C) an Ffil - WA HW% 
GO: 3J& FDD*: 2,16, 

SOT: 527 SCSP: 5,12 

UK(noeB)en/l- TVA 17.9% (fart 5%) 
6 ft 06740 FOIT: 03478 


Announcements 



AUfMAGNE (zone Q DIM - TVA 15K 

ZOHEI-G: 



GO: 086 
ZONE 8 - G ; 

GO: 0JM 
ZONE 0-F: 

SCSP: 

151 

GO: 0^6 
20NEW-F: 

SCSft 

1* ■ 

GO. W7 

SCSP: 

137 

BELC3QUE en FBI 

-TO 21* 


GO: 20^3 

FOD. 

934 


foquertiare or quotas rtxxltedriv- 
ay rt wur newspaper ha statue rt you 
aitoecdpto or abort ontahg a subnto- 
tton, pisara cafl toe Mom nuehere: 
EUKVE MDOLE EAST AW AFRICA: 
TOLL FREE • AawMi 0660 8120 Bat- 
Bkm 00800 4 443 7327 Oemmk 
00900 4 443 78Z7 franca 00000 4 443 : : 
7SZ7 fimuaey 0130 848885 (beat Brit- 
ah 00800 4 448 7827 Ogaea 00800 33 
12 16 06 hatotaOWO 4 443 7827 Bdy 
187 780040 liOMtoareg 0600 2703 
NHwtartb 00300 4 44B 7827 Nanay 
095000 4 448 7827 Staten Q207B703B 
SMarfmd 00800 44B-7B27 Bsewhem 
(+33) 1 41 439 361 THE AMERICAS: 
USA Mkea} 1-8003322864 Ekertnre 
(+l) 212 7523880 ASIA: Horn Kong 
2922 1171 tatamto 809 1S2B Jhpn 
ffaHiM) 0120 484 027 Korea 3872 


Renowned Film Producer: English, 46, single, 
experienced in manied life, intelligent, hill of life and 
charm, wishes to offer dream life to a superb young 
woman 25 - 35, single, exotic, brunette with long hair 

For a Rcodco-vcms in London. Tek +44 171 9172971 
For a Rendet-rons in Fads. TeL +33 (0) 1 44 31 20 12 


NANNIES/DOMESTICS ^ 


SOT 3157 SCSP: 2939 

HOUANDE (an2) HGrt - TVA 17JK 
GO: 1J224 FOft 0,786 

SOT 1,831 SCSP: 1330 

LUXEMBOURG en LLM -TVA 15% 

AU 200311898 
GO: 17® 

ESPAGNE (zone A) en PTAO-TVA 16% 
GO: 81^8 

SOf . 103,10 SCSP: -107,59 
' Usage retiBBrtta 


PaadOW Thru tatomatiaart Adaption, 
an IN Hate kerned urt-tor-naM HI 
adqptxn agency, cat resist US. dfaem 
Gvng abroad to «htot Iran China, 
Fkaiia, GtataaW or VWnam. For Dm 
Homaton tot B124793B0IL E4M at 
otoplWFT1Aoig> or MwJRAreg 


4485 Bswtwe_(+8ffi) 29221171 


CUB NEXT SPECIAL HEUOItt 

REAL ESTATE 
IN & AROUND PAMS 

(Sates and RenUaj 
■fll to appearing oa 


Far more dettte ofa asa cortact 

HexaU CSSwS ribmic 



Auto Rentals 


Auto Shipping 


SAVE ON CAR SMPPWG. AMESCO. 
Kifebotr 2, Antoap Brtgtai TdFran 
US, Ahfca. Regrtar Roflo srikg. Free 
tofaLT* 300031-4239 F« 232-6353 


Autos Tax Fme 


■mr TAX-FREE uaad 
AU. LEADING MAKES 
Same dqr ngkrtnion pmtato 
ranewrtte up to 5 yaere 
We alu regUar care witii 
(axprnd) foreign (ta-fraa} ptem 


Afeed Esher Sheet 10. CH3Q27 2knch 
Tet 01/202 73 10. Fac 01/202 7630 


25 YRS OCEANWIDE MOTORS 

voWtede aaply of tntoe care Aid 
Manadet. HAN, Parecha. Cal Gomany 
+43^11-4493930, lax 40211-44 039322 


ATK WORLDWIDE TAX FREE CARS. 
Export + firtpdno + reOWnlton of new & 
used can- ATK NV, TeminckU 40, 2030 
BrasschaaL Brtgkan. Phone: +32 3 
6455002, Fax *32 3 0457109. ATK. 
dnoa 1959 


TAX FRS WORUMIS REGISTRATION 
Tto Tmel by omar S ear tar pUn. Ui- 
Mad. Fax: +41 32 645 Z? 26, T* 27, 


Legal Services 


DIVORCE 14MY esnVB} 

Cal or Fax (905) 9223815 Write 1S7B7 
Beach Bbd. 1137, Huttun Beach. CA 
92648 USA eutat itaweGapiyneLcoei 


MAGRITTE - Teo eulpgaptod tauc tor 
sata USS 350 eeih. Fashto by return 

C on request Wrifa JP Seibon, Av 
to 81, B-1090 Breerti, Brighm 


Whm ASpktot 


'BORDEAUX GRAMS CRUS im-IIK 
col lector atas top-rated Impeccably 
Sored bontoam to priretos oriy. Please 
lax Setaatond +41-21 7B1SJ7 


Cofteges & Universities 


GET A COLLEGE DEGRS to 27 DAYS 
BSMSfMBMWL, Gradation tog 
neUh, transcript, dptama. Yea ts 
issk tegri, jurertnd rad acxradtai 
. COUWA STATE UfiNERSmr 
1-30M9S-1401 24 ham 


EARN UMVBIsmr degrees utfixtag 
work, Be 8 academic uperionca. For 
enudton A htamadon famd resume 
kx RadBc Snrtm UnhwsSy, 9661 W. 
Ftoo Bbd, Dept 121 Los Angeles, CA 
90035 USA 


TELECOMMUNICATIONS 


New Lower 
International 
Rates!' 


fF 


Business-Travel 


TeNPuifaBM Ctaae Frequent Travelers 
WoikMde. Up to 50% rtLito nqxcd 
no restrtodans. Hnmrial Canada Tat 
1-514-341-7227 Foe 1-514341-7998. 
e-nuib 




P 


Business Services 


YOUR OFACEM LONDON 
Bond Short - Uta, Phone, Fax, Telex 
Tat 44 171 290 9000 Fdx 171 499 7517 


■ instant Activation 

• NO Set Up Fan 

■ NO Minimuma 

> Six-Second Bffllng 
-AT&T Quaifty 

• 24-tiour MtiW-Hngual 
Customer Sendee 

TJmOrtgtml 

kallback 

Tel: t^0fils99.1991 
Fnc 1^06^99.1981 
Email: tofoOkeUbadbcom 
^n mrti Pmfc o om 

417 8eeonrf Avenue West 
See»e,WA 981 IB USA 


Business Opportunities 


A GIVE-AWAY Export Surplus ooddd 
State, hand-beaded rtamour ertnoric, 
regularly priced at US^OO-1 1i» giw- 
Hway tor USS 250 ady. STOCXLOT' 
9JJ00 ptaaat. to ++033 317-3603. 


OFFSHORE COWANES. For tea bro- 
chee or acMea Tab London .44 181 741 
1224 Far 44 131 748 3558/6333 
. wnuppfBkncota 


Real Estate 
for Sale 


FtonchRMem 


ST. JEAN CAP FBIRAT by OHOK S« 
vtownMan betonma. Dnot USA inert. > 
to 433(0)1 4070 1019 Trt 06 B0C»66. JL 1 


Monaco 


NEAR CASHO, LUXURY APARTMBir . 
ta condUonncd. Mia 2 bedrooms. 2 . 


4377 8380 6984 ■ to 4377 9350 455B 


Real Estate 
for Rent 



Monaco 


MONACO GRAND PRK FI. Apartment 
trth balcony, placed on the beet rail 
of the dram .(departure-right Hne- 
conrafng 9 Derototoe Ostende eftrt), 
big screen. Fax rtOHMdBrtrequeet- 
4377 93 50 15 01 
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< for Chinct 9 s State Workers , Paying for Health Care Brings on Twinges of Pain 


t) By Michael Laris ■; 

_ Washington Post Service j 

JZHENJIANG, China — Yuan Zhi- 
pong passes her computerized health ID 
Card through the small cashier’s window 
pfthe No. 1 People’s Hospital. Another 
checkup on her chronic lupus, {mother 
day’s wages gone. | 

; . Since this eastern Chinese city of 2.6 
ffitpion began an experiment in health 
insurance reform in 1995. it is n >t only 
4* blood tests that have been causing 
jyorkers to wince. 1 

die past, I never paid a jcent,” 
n&iss Yuan said. Like thousands of state 
jenterprises and government offices na- 
[ticnwide. Miss Yuan’s employer, the 
Chuan Bo Shipping Equipment factory, 
Wed to reimburse all employee medical 
costs. Not anymore. 

Miss Yuan can attribute the pain in her 
pocketbook to the new Chinese prime 
'’minister. Zhu Rongji. Mr. Zhu, wljo this 
week succeeded U Peng as head of the 
government, started the Zhenjiang pro- 
gram and has overseen its expansion into 
otter cities nationwide. Making fthese 
reforms the norm in China will; be a 
major priority of his newly created 
Labor and Social Welfare Ministry. 

_.Mr. Zhu is trying to replace : gov- 


ernment-financed, cradle- co-grave 

health care with a system based. on in- 
dividual responsibility, payroll taxesand 
incentives to cut waste. 

The prime minister and his aides hope 
to inject some- common sense into 
China’s wasteful system of socialized 
medicine, while shifting the responsi- 
bility for health care from ailing stale- 
owned enterprises to society at large.' 

Health reform -is a linchpin for Mr. 
Zhu’s overhaul of China’s state sector, a 
task he has given himself three years to 
complete. Money-losing government 
factories are propped up because Chinese 
leaders fear mat firing workers and kav? 
mg them without basic sendees, like 
health care would cause urban unrest. 

Once a safetynet is created outside die 
state-enterprise structure — old-age in- 
surance and urban poverty assistance 
programs are also being put into effect 
— the ax can fall on millions of re- 
dundant workers in inefficient enter- 
prises. By shifting the social, burden, 
enterprises can be judged by their pro- 

a i «i 



ra-Bspi«Alnin> 


ductivity, not their ability to provide 

welfare. “From now on, ; it’s the mayor's cial health. Many state employees are . Though 
problem, ’ ’ said Min Wfeiping, an official already facing reduced medical cover- respectabli 


and on the bank of the Yangtze River costs” on the receipts used for reim- 
— people are still finding it difficult buiseraenr from work units, 
to make ends meet Late salaries, Ren Minghui, a Harvard-trained cen- 
] ay offs and involuntary reduction in tral government health official who 
hours are common. helped design the system, says China 

The Zhenjiaog model for reform must alter incentives and set limits on 
is- a newfangled hybrid. State en- medical care. 

terprises a nd work units must mak e Just how well costs will be controlled 
payments equal to about 10 percent depends on the quality of the cost-cut- 
of each employee’s salary to a newly tars. HuaMeifea, a gastrointestinal phy- 
foizned insurance bureau. Workers sician, said she was trying to save money 
themselves kick in l percent of their as part of the insurance program. For a 
take-home pay. bleeding ulcer, she usually prescribes a 

The money is split between a per- slower, but cheaper. Chinese medicine 
sonal tnftriical account — basically, instead of the Western brand she pre- 
forced savings like the system in viously used. The Chinese medicine 
Singapore — and a general welfare costs $4 to $12 and takes up to three 
fund. Once a worker uses up his months to wort The Western medicine 
perso nal account, be can tap the so- costs $34, but it is effective after one 
ciety-wide money pool after paying week. ' 

a deductible. Some Zheojiang workers are skep- 

Wu Shouweo. deputy chief of the deal of their role as health-reform guinea 
Zhenjiang Health Bureau and also a pigs. They f ear that the government will 
physician, says the reforms are re- cut costs by lowering the quality of 
during waste. care. 

“If you get a cold, and are using GuZhaoJow, a physician at the city’s 


during waste. 

“If you get a cold. and are using 


problem,'’ said Min Wciping, an official already facing re 
in Zhenjiang. age. Their ente 

Mr. Zhu has no time to waste. State worker salaries, 
enterprises sap not only China’s finan- costs. 


ly facing reduced medical cover- 
Their enterprises can not cover 
;r salaries, let alone medical 


jugb Zheniiaagrs residents. earn a 
table $750 per 1 capita yearly in- 
and the city is situated on two key 
ortatioa arteries^-— beside a major 
ghway fromNanjing to Shanghai, 


expensive, medicines you don’t Medical College Hospital, said that be 
need, it’s not fair, “he said. “We want to had heard the grumbles and that his 


control that 


Corruption is also a problem. Patients hearts. ” 

. J J _ I 1 I* J ‘I L 


colleagues must “work on people's 



and doctors have cloaked items such as 
hospital beds and refrigerators a s “drug 


. “Patients won’t trust it right away,” 
he said. “We need time.’’ 


<: What’s Behind 
Deal in Macau 
for Warship? 

, The Associated Press J 

• . HONG KONG — A company in Ma- 
Jcau, the island gambling baven orf the 
■south China coast, has bought an un- 
finished aircraft carrier that is rusting in 
■tie Black Sea and reportedly planj to 
ttm it into a floating amusement park. 
r .. Much about the deal that emerged this 
■week in reports from Kiev, Hong Kpng 
)aid Macau remains unclear. Defense 
■analysts say the real story could be q&ite 
; different from what it appears to be. ; 
i They note China's longtime goaT of 
^bidding or acquiring an aircraft carrier 
fe Iso it can project military power far be- 
* yand its coast — a plan that makes some 
Asian neighbors nervous. * 

~ In fact, China reportedly has been 
interested in buying the carrier Varyag, 
which is about two- thirds complete and 
jipeked at a Black Sea port, from the 
“vessel’s owner, Ukraine. 

: - A Taiwanese defense analyst, Su 
Chin-chiang. said that China's desire to 
acquire the carrier, combined with the 
purchase by a little-known Macau com- 
pany, pointed to a mainl and connection. 

Macau, with fewer than a half-million 
^people, has been a Portuguese enclave 
for more than 400 years. But like Hong 
Kong, which reverted to China in July, 
.Macau will.. become Chinese territory, 
(beginning in December 1999. 

' In recent years, Macau has turned t6 
gambling for its economic livelihood 
Gaming now brings in about $2 billion a 
year, or 28 percent of the colony’s gross 
a , domestic product. 

The Ukrainian Agency for Develop- 


Clinton s Africa Trip 


President Clinton Senegal. It will take the 

embarks Sunday on the . president from capital cities 

most extensive tour of Africa ' to remote villages. Like 
undertaken by art American many tourists in Africa, he 
president a six-nation will go on safari to see 
odyssey to highlight signs of elephants, hippos, . 
hope on a continent plagued crocodiles and baboons. For 
by poverty, disease, famine the most part, the trip is a 
and war. travelogue of countries 

The 12-day journey pursuing democratic 

through sub-Saharan Africa - reforms, free elections and 
marks the first time a sitting . economic development. 

U.S. president has visited The exception is . 

Ghana, Uganda, South Rwanda, where 

Africa, Botswana or sporadic ethnic ■ 


the most part the trip is a 
travelogue of countries 
pursuing democratic 
reforms, free elections and 
economic development. 
The exception is . 
Rwanda, where 
sporadic ethnic 


violence continues. The. 
president will bring 
initiatives on education, the 
rule of law, food security, 
trade and investment. ' . 
aviation and conflict 
resolution, a White House- 
spokesman said. Mr. 

CBnton will be accom: • 
panied by his wife, Hillary, 
and a delegation of •• ‘ 

business leaders and • 

members of 
TTi Congress. (APj 


Echoes of Apartheid Era 

Alleged Racism in School Sets Off Clashes With Police 


■ . . . . . \ffcufrrs . 

VRYBURG, South Africa — 
Black Sdutij African youths angry 
about aUegedrttrism in a predom- 
inantly white school set tires alight 
and stoned a police vehicle on Fa- 


got our own defense force.’' 

Vryburg, which derives its 
names from the Afrikaner “free 
citizens” who resisted British co- 
lonial invasion at the end of last 
century, is a conservative cattle 


day . in scenes ■.-reminiscent of town, 400 kilometers (250 miles) 


apartheid-era clashes. 

Student leaders struggled to 
keep control in die' black township 
on. the outskirts of fee small town of 
Vtyburg, saying the young people 
should restrain themselves until the 
completion of ah independent in- 


west of Johannesburg. 

Several hundred police officers 
and soldiers patrolled the streets 
Friday; some were on horseback 
carrying high-velocity assault 
rifles, others rode in armored 
vehicles. 


The itinerary - ' 

1. March 23: Arrives in Accra, Ghana • •' ■ J .' : • 

2 . March 24: Arrives in Entebbe, Uganda 

3. March 25: Brief visit to Kigali, Rwanda 
Returns to Uganda 

4. March 26: Arrives in Cape Town, South Africa. 

March 27: Meets with President Mandela; 

visits Robben Island. ^ 

5. March 28: Flies to Johannesburg. 

6. March 29 and 30: Flies to Botswana Meets with President 

Masire. Begins two-night safari. 

7. March 31: Flies to Senegal. 

April 1: Meeting with President Diouf in Dakar. 

April 2: Meetings with African rights activists. 

Visit to fbimer stave-trade center Goree Island. 

Address on U.S.-Africa relations. 

8. Return flight to the U:S. 


• V-f 


quiry into racism at the school. Tbe decision to temporarily close 

“We will wait fb£.&e outcomes die school came after black students 
of the task team,’’ Said Charlie tried to march into the largely white 
Mogale, spokesman for the Con- town centra 1 on Thursday and 
gross of South African Students, clashed with the police, who fried 
“ff feeh reports fee negative we tear gas and robber bullets, 
are going to take a very radical A police spokesman, Sam Ses- 
position.” * • ing, said he could not role outfor- 

• Provincial officials - decided ther clashes in the town, where 
Thursday to dose the Vryburg about 3,000 whites live next to 
High.School after weeks of unrest, about 37,000 blacks in the Huhudi 
which was set off Vrhea white par- township, 
eats allegedly attacked black pu- “We are going to be on our 
pils at the school. . guard,” Mr. Sesing said. “We can- 


£ There are a lot of farms around not trust that it will remain calm.” 


ImemuJoaaJ HenJdTrtbtxoe 


here and all the Boers gather, to- 
gether to promote racism,” said 
.Charles Hlapa, a 17 -year-old pupil 
at- Vryburg High, referring to 
Afrikaners,, whites of Dutch des- 
cent “But we’re not scared. We’ve 


Dirk Schoeman, chairman of a 
group representing white parents, 
said the unrest was the result of a 
group of black “troublemakers” in 
the school and demanded their ex- 
pulsion. 


CUBA: Castro Says U.S. Morels ‘ Helpful ’ 


Continued from Page 1 

States, saying its long-running embargo 
“contributes to the rigidity of the system 


inert and European Integration said 1 currently in place.” 

-Tuesday that a bid of $20 million from Mr. Castro said he trusted that re- 


states. These flights may cany goods far 
humanitarian purposes or passengers 
with humanitarian or emergency needs. 

In Miami travel agents said they were 
besieged with phone calls Friday from 
Cuban-Americans asking when direct 


the Chong Lot company registered in; Jaiions between Cuba and the United flights to their homeland would start up. 
Macau was the only offer it received for States could be improved and added, Mr. Clinton also is streamlining the 


the lircraft carrier. 

The agency’s director, Roman Shpek, 
said on television that a contract would! 
Jbe signed in a month. The contract stip- 
ulate that the buyer cannot use tbe car- 
rier for military purposes and that any 
equipment that could be used to build i 
^othcr warships has been removed. 


ites could be improved and added, Mr. Clinton also is streamlining the 
“We are willing to do whatever we licensing procedure that allows the Ro- 
can." He did not elaborate. man Catholic Church and other non- 

Mr. Castro’s comments were broad- profit organizations to export and sell 
cast only by CNN, which can generally pharmaceuticals to Cuba, while Jetting 
be seen in Havana only in tourist hotels or the organizations themselves ensure that 
by hard-currency subscribers like dip- die drugs go to the proper recipients, 
lomats or businessmen. Some congressional criticism was im- 

So far, the Cuban state media had-not mediate. Representatives Lincoln Diaz- 
sorted the U.S. move to ease sanctions BaJart and Deans Ros-Lehtinen, both 
d had carried no official Cuban re- Florida Republicans, issued a joint state- 
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' Still, buying an aircraft carrier seems . reported the U.S. move to ease sanctions BaJart and Oeana Ros-Lehtinen, both 
a,bt extravagant, even for Macau's en- j and had carried no official Cuban re Florida Republicans, issued a joint state- 
A.-'preneurs. Also, questions surround • action. mem accusing Mr. Clinton of seeking 

Chmg Lot and who, exactly, stands be- For the first rime since 1994, Mr. “to unilaterally relax sanctions on the 
hind tee company, which was incor- ' Clinton will allow Cuban-Americans to Castro tyranny,” and said that the 
-poiared in Macau in August with capital • send money directly, and legally, torela- Pope’s visit “should not be used as a 
of S 125,000. ' lives in Cuba through licensed agencies, pretext to soften sanctions.” 
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-- Efforts to contact the company were Cuban-Americans will be able to send 
-unsuccessful. " up to $300 every quarter to each house- 

Macau officials declined to comment. ' hold, or up to $1,200 a year. 

_ Bu the government has said it turned Mr. Clinton will also allow certain 
j- — — — charitable and humanitarian organiza- 

tions, like the Roman Catholic Church 


tives in Cuba through licensed agencies, pretext to soften sanctions.” 
Cuban-Americans will be able to send Ms. Ros-Lehtinen said teat permitting 



dbvn an application to register the Vary- 
ag as a site for hotel, business and 


to each house- flights and remittances reduced the price 
ar. Mr. Castro was paying for shooting down 


amusement facilities because Chong Lot and the Catholic charity Caritas, to charter 
was not licensed to hold any of them. flights directly to Cuba from the United 

JVATOs Clinton Makek Pitch for Expansion 

i 

Continued from Page 1 Strengthen Europe’s overall security and 

U reduce the risk ofconflict in the formerly 

‘It would fracture NATO’s open- Communist countries of Central Europe, 
dorr consensus,” the president said. ind that it will consolidate the demo- 
. In previewing Mr. Clinton’s remarks cratic gains of Poland, Hungary and the 
on Thursday, the While House press Czech Republic. 
se:reiarv, Michael McCurry, said the 1 Critics contend that an exoanded 


two unarmed civilian aircraft, flown by L'|» A T\Ttf" r I7 l « 1 

Cuban exiles testing the regime, in in- J: JXrVL l PlVtUlg I 

temational waters on Feb. 24, 1996. a 

But others in Miami cheered the de- Continued from Page 1 

cision and said it was another sign of 

needed change. “ It was overdue,” said ing as a betrayal of French “republican’ ’ 
Armando Garcia, vice president of values. But some elected officials at the 
MarazoJ Charters, the biggest retailer of local level insisted they were heeding an 
flights to Cuba in Miami. electoral reality in some regions: If all 

Larry Bints, direetbrof the Council ou the votes from the center to the extreme 


Charles Millon speaking Friday in Lyon after being re-elected president 
of the Rhone- Alpes region. He was later suspended by his political group. 

FRANCE: Flirting With the National Front 


electoral reality in some regions: 


with alliances between the center-right 
and the National Front put off their de- 
cisions on presidencies until next week. 

“Pm very pleased,” said Jean-Marie 
Le Pen, founder and president of the 
National Front, wbo recently repeated 


;, director of the Council ou the votes from the center to the extreme one of his past claims that theovens in the 
Affairs in Miami, said he right are counted together, tbe right com- Nazi death camps will be remembered as 


thought the administration’s decision 
would find general approval 

“There vail be some gnashing of teeth 
in Congress, but with the Pope sanc- 


mands a governing majority.. 

National Front candidates drew 15.5 
percent of the vote nationwide,' a figure 
consistent with tallies going back a de- 


se:reiary, Michael McCurry. said the 
administration had expected the Senate 
toact soon on the measure. 

Mr. Clinton's main arguments in fa- 
ver of expansion are that it will 


Settlements by Israel 
Block Peace, EU Says 


1 Critics contend that an expanded 
NATO could entangle the United States 
in a series of Bosnia-style peacekeeping 


tioning such assistance and excoriating cade. The two center-right parties won 


only a “detail of history.” 

Philippe Seguin, head of the Rally for 
the Republic, President Jacques Chirac 's 
party, which is in opposition, forbade its 
members to negotiate regional coalitions 


missions, poison relations with Russia said. “It will also win points with the 


and promote instability in Europe. European Union and the rest of Latin ideal of the Languedoc-Roussilloh re 
Meanwhile, the former Russian se- America, which has been caustic in its gion with National Front votes. “You 
edrity chief, Alexander Lebed, told a criticism of U.S. policy to Cuba." cannot govern this region with insults or 
National Press Club audience that Marc Thiessen, a spokesman for Sen- by refusing to recognize reality,” he 

adding the three countries to NATO did ator Jesse Helms, said it was a * 'serious said, and was promptly suspended, 
ndt pose a military threat to Moscow. mistake” for the administration to im- Mr. Millon. the former defense min- 


those who don't help, it seems to me the 35.6 percent nationwide, and the left with the National Front. When a former 
administration will emerge relatively coalition 36.5.. lieutenant of Mr. Chirac’s. Jean-Fran- 

unscathed by its actions.” Mr. Birns Jacques Blanc, of the Union for cois ManceL ignored the instruction, he 
said. “It will also win points with the French Democracy, was elected pres- was suspended from the party. 

European Union and tbe rest of Latin ideal of the Languedoc-Roussillon re- Mr. Jospin's solemn warning about 
America, which has been caustic in its gion with National Front votes. “You his political opponents’ doing business 


unscathed by its actions.” Mr. Birns 


Jacques BLaoc, of the Union for 
French Democracy, was elected pres- 
ident of the Languedoc-Roussillon re- 


^ Fr,nu c-Prcsic augment their military might, they are 

i LONDON — The European Union mistaken,” Mr. Lebed said. “If you 
'sdd Friday that Israel's construction of have spare cash to bum and your tax- 
scnlcmenis on Palestinan-occupied laud payers do not mind, go ahead. ’ ’ 
was illegal and that the development of It was clear this week during Senate 
. busing for Jews at Har Homa in dis- debate on the issue that both Repub- 
puted East Jerusalem was “a major licans and Democrats favored expand- 
abstade to peace.” ing NATO, although battle lines were 

Britain, the current president of the forming over whether additional mem- 
tU, issued the statement, drafted by beri. beyond the latest three should be 
Foreign Ministers Hubert Vedrine of invited — and when. 

France and Klaus Ktnkel of Germany, Senator Joseph Biden of Delaware, 


plement Cuba policy by executive order ister, woo the presidency of the Rhone- 
ai a time when Mr. Helms was hying to Alpes region wife National Front sup- 


cannot govern this region with insults or with tbe National Front drew shrieks of 
by refusing to recognize reality,” he indignation- Mr. Seguin and Mr. Chirac 
said, and was promptly suspended- said Mr. Jospin was exploiting fee situ- 
Mr. Millon. the former defense min- atioa for partisan sain. Others on tbe 


National Press Club audience that Marc Thiessen, a spokesman for Sen- by refusing to recognize reality,” he indignation. Mr. Seguin and Mr. Chirac 
adding the three countries to NATO did ator Jesse Helms, said it was a * ‘serious said, and was promptly suspended- said Mr. Jospin was exploiting fee situ- 

ndt pose a military threat to Moscow. mistake” for the administration to im- Mr. Millon. the former defense min- atioa for partisan gain. Others on tbe 

."If NATO leaders think the addition plement Cuba policy by executive order ister, won the presidency of the Rhone- right pointed out that the Socialists 
of fee Czech Republic will significantly at a time when Mr. Helms was hying to Alpes region wife National Front sup- maintain power thanks to the votes of 
augment their military might, they are achieve a bipartisan consensus for a hu- port, and four other regions followed fee Comm unis ts, whose past beliefs and as- 
mistaken,” Mr. Lebed said. "If you macitarian relief program for Cuba. same pattern. Several of fee regions sociations besmirch the left’s claims to 
have spare cash to bum and your tax- f Reuters , NYT, A P) where fee outcomes could be reversed' “republican” rectitude. 
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Pakistan Invites 
India to Dialogue 

ISLAMABAD, Pakistan — 
Prime Minister Mian Nawaz Sharif 
on Friday invited the new govern- 
ment in India to resume a dialogue 
and shed “the old mindset of con- 
frontation and tension” between 
Pakistan and India. 

“1 invite you to worit closely with 
us for ushering in a new era of 
durable peace and stability,” he 
said in his first public message of 
greeting to Prime Minister Aral Bi- 
hari Vajpayee, wbo took office on 
Thursday. 

On Thursday, Pakistan repeated 
an offer to India at the Conference 
on Disarmament in Geneva for an 
agreement on mutual restraint in 
nuclear and missile fields as well as 
conventional weapons. (Reuters) 

Sumatra Students 
Renew Protests 

JAKARTA — Hundreds of stu- 
dents rallied against the government 
Friday at a university on Sumatra 
island, a day after police fired tear 
gas to disperse stone-duowing pro- 
testers. 

• -• Students at Lampung University 
said they wanted the government to 
dorb rising food prices and they de- 
manded changes in President 
Suharto’s sew cabinet. Tbe rally was 
peaceful, and security was light 

On Thursday, police broke up a 
protest on the campus in Bandar- 
Iampung, about 350 kilometers (220 
miles) northwest of Jakarta. At least 
60 people were arrested in the most 
violent in a series of student demon- 
strations in recent weeks. (AP) 

Seoul Ex-Spy Chief 
Faces Prosecutor 

SEOUL — South Korea's former 
spy chief submitted to questioning 
Friday about a pre-election smear 
campaign against President Kim 
Dae Jung, an official in fee Seoul 
District Prosecutor's Office said. 

Prosecutors would provide no de- 
tails on the questioning of Kwon 


Young Hae, former director of fee 
Agency for National Security Plan- 
ning. 

Mr. Kim was portrayed as a Com- 
munist sympathizer by rivals during 
his four decades as an opposition 
leader. The security agency has 
been suspected of concocting in- 
cidents to sully his name. { Reuters ) 

Thai Parliament 
fitting on Censure 

BANGKOK — The parliamen- 
tary opposition concluded a censure 
debate Friday against Prime Min- 
ister Chuan Leekpai with an ad- 
mission that fee no-confidence mo- 
tion will fail. 

The vote, slated for Saturday, 
will allow Mr. Chuan to stick-wife 
his program to lift Thailand's econ- 
omy out of crisis by following re- 
forms demanded by fee Internation- 
al Monetary Fund in return for a 
$17.2 billion bailout. 

Mr. Chuan is enjoying high pub- 
lic confidence after a successful vis- 
it to tbe United States, where Pres- 
ident Bill Clinton rewarded his 
handling of feeeconomy wife a$1.7 
billion aid package. (AP) 


France and Klaus Ktnkel of Germany, Senator Joseph Biden of Delaware, 
bilowing the visit to Jerusalem this past senior Democrat on fee Senate Foreign 
veek by the British foreign secretary. Relations Committee, made an impas- 
Eobin Cook. Mr. Cook went to the hill- siooed plea on the Senate floor to ap- 
bp settlement, at fee edge of Arab East prove without conditions legislation 
.'erusalem, and met a Palestinian del- modifying the 1949 treaty that estab- 
egation there, angering Prime Minister lished NATO. 


It was clear this week during Senate ■ • . . ■ " , ™ 1 1 1 

licans and Democrats favored expand- HUNGARIANS: A People Reflects Sadly onlts History ofB rain Drain in the Sciences 

ing NATO, although battle lines were * J J 

forming over whether additional mem- Continued from Page 1 companies offering fabulous research were considered soldiers in the enemy fiercely anfi-Communist Mr. Tell 

befe beyond fee latest three should be possibilities and fee kind of. pay they camp and banned in fee media and waited until after 1989. 

minted — and when. For Hungarian intellectuals who re- could only dream about here. school texts. Then, in fee early 1980s. But like Andrew Grove, who as 

Senator Joseph Biden of Delaware, mained in Hungary, Mr. Szilard and his ‘‘Today, fee most gifted Hungarians when fee Hungarian leader Janos Kadar young science student fled Hunga^ aft 


For Hungarian intellectuals who re- could only dream about here, 
mained in Hungary, Mr. Szilard and his ‘‘Today, fee most gifted Hungarians 
£migr6 colleagues r epresent a bitter- leave the country while they are graduate 
sweet phenomenon. On the one hand, students,” said Gabor Patio, the deputy 
there is pride feat Hungary has produced director of fee philosophy institute at the 


But like Andrew Grove, who .as a 


-Benjamin Netanyahu of Israel. But a group led by Senators John 

^ The statement said the 15-nation EU Warner, Republican of Virginia, and 
Had urged both Israel and the Pales- Daniel Patrick Moynihan, Democrat of 
wiians “not to commit unilateral acts New York, is proposing feat the measure 
vhich could prejudice any future solu- be accompanied by a three-year freeze 
ions” for a Mideast peace settlement- on additional membership. 


so many important minds. Yet, there is 
also sadness feat so many fled — 3nd 
that the new generation of best brains 
continues to leave. 


But a group Jed by Senators John continues to leave. economy, Hungary lacked tbe 

Warner, Republican of Virginia, and Now, instead of being enticed by ‘fee resources to keep them. “Evec 
Daniel^ Patrick Moynihan, Democrat of ferment in German and American uni- errtific libraries -are cotiapsing,” 
New York, is proposing feat the measure versities as their elders were between the In tbe popular mythology, thi 
be accompanied by a three-year freeze two world wars, young Hungarian sci- geniuses are shadowy - figures 
on additional membership. entists are wooed abroad by Weston gary. For roosr of- fee Cold 


companies offering fabulous .research were considered soldiers in fee enemy fiercely anfi-Communist Mr. Teller 

possibilities and fee kind of pay they camp and banned in fee media and waited until after 1989. 

could only dream about here school texts. Then, in fee early 1980s. But like Andrew Grove, who as a 

“Today, tiie. most gifted Hungarians when fee Hungarian leader Janos Kadar young science student fled Hungary after 
leave the country while they are graduate was eager to improve his nation’s profile die failed 1956 uprising and is now chair- 
students,” said Gabor patio, the deputy in the West and wanted to pump up man and chief executive of the comparer 
director of the philosophyinSntute at the sagging intellectual morale at home, fee giant Intel, Mr. Szilard showed little 
Hungarian Academy of Sciences. dmigrfi scientists were dusted off. interest in Hungary, Mr. Patio said. 

A iter mo rethan 4Q years of commun- Mr. Pallo said that by 1983, he was Even so, Mr. Szilard is now buried 
ism and a rough transition to a market allowed to publish some of his research here. At least, part of him H alf of his 
economy, Hungary lacked the financial on the scientists and in 1985 he .was ashes were sent to Budapest The other 


Hungarian Academy of Sciences. 

AiW more than 40 years of commun- 
ism and a rough transition to a market 
economy, Hungary lacked tbe financial 
resources to keen them. '“Even the sci- 


entific libraries -are collapsing,” he said. Sciences on Hungarian-born Nobel 
In fee popular mythology, this crew of Prize winners. Some of fee scientists 
geniuses are shadowy - figures in Hun- came back in their old age for short visits 
gary. For most of- the Cold "War, they before fee collapse of communism the 


emigre scientists were dusted off. interest in Hungary, Mr. Patio said. 

Mr. Pallo said that by 1983, he was Even so, Mr. Szilard is now buried 
allowed to publish some of his research here. At least, part of himHalf of his 
on the scientists and in 1985 he was ashes were sent to Budapest The other 
asked to give a lecture at the Academy of half were dispatched to upstate New 
Sciences on Hungarian-born Nobel York, where his wife is buried. 

Prize winners. Some of the scientists This is not quite what Mr. Szilard had in 
came back in their old age for short visits mind. He had said he wanted his ashes tied 
before fee collapse of communism the to a helium balloon and seat into the sky. 
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Clinton’s Trip 


Acknowledging Africa’s Triumphs and Failures 



The White House hopes that Bill 
Clinton's 1 1 -day African trip, which 
begins on Sunday, will show off his 
diplomatic skills and provide a respite 
from his troubles at home. But a true 
test of statesmanship on this first Af- 
rican visit by an American president in 
20 years is whether President Clinton 
defends threatened human rights and 
calls for the strengthening of demo- 
cratic freedoms. 

The Clinton administration's Africa 
policy consi st$ of improving lies with a 
very mixed set of leaders, many of 
whom the president will meet on this 
trip. Washington proclaims them ail to 
be exemplars of democracy. 

Some, like Nelson Mandela of 
South Africa and Quett Mas ire of 
Botswana, genuinely are. Others, like 
Yoweri - Museveni of Uganda and 
Laurent Kabila of Congo, are not. 
Even in most of the democracies, 
women are second-class citizens under 
the law and ethnic minorities suffer 
persecution. 

Washington has been too willing to 
downplay democracy and human 
rights for the sake of access to natural 
resources or diplomatic alliances. It 
has also put too much faith in the 
ability of increased trade and private 
investment to provide solutions to the 
health, education and nutrition prob- 
lems of Africa's poor majority. 

Mr. Clinton will visit three of 
Africa's most democratic countries. 
South Africa. Botswana and Senegal. 
But he will also visit Uganda, which 
bars opposition parties from running 
for office, and Rwanda, where the Tut- 


si army that defeated a genoddal Hutu 
regime four years ago resists sharing 
power with moderate leaders of the 
Hutu majority. 

Ip both countries he should encour- 
age more representative, competitive 
politics. 

Mr. Clinton also plans to attend a 
meeting of regional presidents, includ- 
ing Mr. Kabila of Congo, a particularly 
dubious favorite of Washington’s. 
After overthrowing a hated dictator 
last spring, Mr. Kabila has suppressed 
demonstrations, arrested opposition 
leaders and deferred preparations for 
democratic elections. 

Last December, Mr. Kabila em- 
barrassed U.S. Secretary of State 
Madeleine Albright with contemptu- 
ous remarks about democracy. Mr. 
Clinton should fend off similar em- 
barrassment with a clear message 
about the limits of American pa- 
tience. 

In Ghana, a former military ruler. 
Jerry Rawlings, has accepted the 
ground rules of democracy. But the 
freedoms of opposition parties and in- 
dependent civic groups remain inse- 
cure. Mr. Clinton can reinforce the 
work of civic and human rights groups 
there by meeting with their leaders. 

This presidential journey is a fine 
opportunity to clarify American pol- 
icies and make them more meaningful 
to the lives and aspirations of Africa's 
people. Mr. Clinton should use it to 
show that America's support for de- 
mocracy and development in Africa 
needs to be taken seriously. 

— THE NEW YORK TIMES. 


Kosovo and the Allies 


Two weeks ago, U.S. Secretary of 
State Madeleine Albright threatened 
Serbia with tougher sanctions if it did 
not pull its special police out of 
Kosovo, end repression and open a 
political dialogue with Kosovars. 

Now the Inevitable has happened. 
Serbia's Slobodan Milosevic has 
made some shrewd minimal gestures 
of accommodation. The United States 
demands higher performance, but 
Russia and some of the Europeans 
are more content. 

What stoned as a confrontation be- 
tween the six-nation Contact Group 
and Serbia has triggered a side debate 
among Washington and its divergent 
allies. A 10-day deadline for Serbian 
compliance has been extended until 
the foreign ministers of the six meet 
in Bonn on March 25. Meanwhile, 
armed incidents keep tensions high 
in Kosovo. 

Matters are not so simple that the 
United States can expect either ad- 
versaries or allies to fall into line upon 
command. Another week spent ral- 
lying the allies to lean on Serbia to 
calm the crisis the Serbs opened by 
repression of Kosovo and by the 
recent brutal killings of 80-plus ci- 


vilians could be a week well spent 

It is no surprise that Serbia, under 
pressure to enter an unwelcome ne- 
gotiation over a separatist-minded 
province, would want to enter on fa- 
vorable terms. Even the-United States, 
so far. acknowledges Serbia’s claim to 
be sovereign in Kosovo. 

But none of this can be permitted to 
let Serbia off the hook on which its own 
aggressive and authoritarian policies 
have impaled it. Its historical claim to 
Kosoyo shrivels in the light of its 
trampling of the rule of law and human 
rights in the province. It has refused to 
consult about governance the 90 per- 
cent of the population that is ethnically 
Albanian and increasingly impelled to 
reject even the most liberal version 
of autonomy. Independence is the 
Kosovo Albanians’ nsing cry. 

The United States promised to work 
for democratic choice in Kosovo. It 
was right to do so as an affirmation of 
American values and as a contribution 
to Balkan stability. The Clinton ad- 
ministration has its work cut out for it 
to build a consensus to support that 
policy. The American claim to be taken 
seriously is on the line. 

— THE WASHINGTON POST. 


Smoke-Filled Room 


After two months of soap opera di- 
versions, Congress has returned to the 
familiar task of squabbling over how to 
spend money that does not exist. 

President Bill Clinton and the 
Democrats want to apply funds from a 
tobacco settlement to hire teachers, 
build classrooms and expand health 
coverage. Republicans reject that ap- 
proach but are divided over the al- 
ternatives. Whichever side prevails, 
the budget makers are courting trouble 
by counting on a tobacco settlement, 
and that may cripple their ability to 
craft one that does not give too much 
away to the industry. 

Even so. such familiar budget 
tangles can be a comfort for those 
weary of scandal. Also, thanks to a 
booming economy and surpluses 
projected over many years, these 
disputes center on how to deal with 
abundance. 

In January. President Clinton pro- 
posed to set aside die surplus for the 
financially ailing Social Security re- 
tirement benefits system. So far he 
appears to have won the day on that 
point. But to generate resources for his 
additional spending programs and tax 
cuts, Mr. Clinton wanted to reduce 
spending in other areas, close lax loop- 
holes and. most important, tap S65 
billion in tobacco-related revenues 
over the next five years. 

The most helpful Republican re- 
sponse would have been to wail until 
there is a tobacco deal before spend- 
ing the monev from it. But the Re- 


publicans. too, are eyeing all that to- 
bacco money for their own pur- 
poses. especially tax cuts. The climate 
in Congress thus favors some kind of 
settlement that would include pay- 
ments from tbe tobacco industry to 
the government, a sharp cigarette tax 
increase or both. 

Any robocco deal should not im- 
munize the industry from lawsaits or 
bar the government from regulating 
tobacco. Tobacco proceeds would also 
best be used for victims of diseases 
relating to smoking, as the adminis- 
tration wants. 

This past week, the Senate Budget 
Committee called for the rest of the 
tobacco money to be set aside to pre- 
vent future cuts in Medicare. That pro- 
posal would be preferable to the push 
by House Republicans to use it for 
tax-cut schemes and highways. But 
the Medicare mist fund is not in 
any immediate danger of insolven- 
cy! and the White House’s idea of 
spending the money on education, job 
training and child care deserves 
consideration. 

Whatever happens will probably be 
decided in conference later this year. 
The president, looking relieved to be 
talking about lax and spending policy, 
took to the road this past week and 
got a predictably supportive response 
from the AFL-CIO. What he left 
out was that it all deserves to disappear 
in a puff if the right tobacco deal is 
not reached. 

— THE NEW YORK TIMES 
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W ASHINGTON The voyage 

President Bill Clinton begins 
Sunday across Africa is.an ambitious 
and worthy commitment of his time 
and (battered) prestige, even if the ex- 
perience in the end changes profoundly 
neither Mr. Clinton nor Africa. 

Africa, like Mr. Clinton, must be 
.taken as is. 

Seeing Africa on its own terms is a 
luxury modem presidential trips do not 
offer up easily — even when they trace 
an arc as grand as the-ooe Mr. Clinton 
will cover over 1 1 days and &'tx nations, 
an eternity and universe for White 
House travel abroad. 

Moving with the bulky grandeur, 
consuming haste and imperial schedul- 
ing that any overseas transfer of the 
presidential apparat demands, Mr. 
Clinton is condemned to dip in and out 
of the long, absorbing (and often frus- 
trating) rhythms that define African Life 
for those who live on tbe continent. 

- President Clinton and his schedulers 
have done an excellent job in choosing 
the countries to use as platforms for tbe 
political and economic messages he 
wants to deliver. This trip should be a 
showcase for Mr. Clinton’s exnpathetic 
and political strengths — if the 200- 
plus media contingent traveling with 
him puts aside Lewinsky & Co. long 


By Jim Hoagland 

enough to cover what Mr. Clinton does 
in. Africa with the same ingenuity and 
commitment it has brought to the sex 
scandal stories, • 

The suspicion will be that Mr. Clin- 
ton hopes the irip will keep him out of 
the cross fire of Washington for as long 
as possible. But the care and thought 
that have gone into the itinerary argue- 
that much more is involved for the 
president. 

This is the most direct shot Mr. Gin- 
ton will get to influence how Amer- 
icans think about Africa and how Af- 
ricans think about America. 

He will of course emphasize the pos- 
itive, offering praise for host nations 
like Ghana and Uganda- that -have 
moved out of chaos toward economic 
recovery and political stabilization. 

President Clinton's extended stay in 
South Africa will highlight the repub- 
lic’s astonishing progress in racial re- 
conciliation. He will go to Johannes- 
burg primarily to visit the sprawling 
black township bf Soweto, where he 
will honor students slain in tbe 1976 
uprising that lit the fuse of protest and 
pressure that doomed apartheid. 

. But other moments will require a 


hard edge in Mr. Clinton's African 
performance. These will largely be 
jammed into the visit to Uganda that 
begins Tuesday and the brief side trip 
.to the Kigali airport, in Rwanda, the 
next day. 

Thetoughest call the president had to 
make about this trip W3S his decision to 
invite Congo's new ruler, Laurent Kab- 
ila, who deposed Mobutu Sese Seko 
last year, to join other African leaders 
to meet with Mr. Clinton in Uganda. 

Even Mr. Kabila’s friends in Africa 
are disillusioned with his now dear 
failure to establish an effective gov- 
ernment in the former Zaire. Mr. Kafr* 
iia has squandered the enormous initial 
political; advantage he possessed. — of 
not being Mobutu — and has allowed 
Congo to sink back into a familiar, 
lethargic form of anarchy. 

Some of Mr. Clinton's advisers op- 
posed including Mr. Kabila in the Kam- 


leader’s suspected acquiescence in se- 
rious human rights abuses committed in 
eastern Congo by Rwandan troops. But 
Mr. Clinton rightly opted for a final, 
high-level attempt to get Mr. Kabila to 
focus on his country’s problems and to 
begin to do something about them as a 
Condition for U.S. support 

Mr. Clinton also overruled staff ar- 


guments against his going to Rwanda, 
where security is uncertain. He is ex- 
pected to denounce as “genocide” the 
wholesale slaughter in 1994 of Turn 
. tribesmen, personally reversing the 
odious refiisal of his administration to 
use that word at die time rather than risk 
stimulating pressure for direct U.S. in- 
volvement to stop Che killing. 

Tbe president appropriately begins f < 

• his journey in Ghana, home of some of - 
West Africa’s most exuberantly wel-\ 
coming people. Ghana's national- hifl£ 
tory encompasses independent Africa's^ 
heady, triumphs and its. crushing fail- 1 
tires oyer the past four decades. What \ 
has -been accomplished, and what has 
been left undone, will be there in the 
streets of Accra for Mr. Clinton to read 
— ■ but be will have to read quickly. _ 

. Time is the enemy of presidential 
. travel; Buf time has always been 
Africa’s distinctive ally in encounters 
with, the oHtside world. Tune imme- 
morial made the hardships of cdo- 

. nifljtiA m and apartheid ephemeral and 
hag helped render the self-inflicted dis- 
asters of postindqpendence endurable. 
Cqraing to terms with the continert’s 
in nate patience and durability is the 
visitor’s first task, even for a hurried 
and besieged American president- 

The Washington Post. 


Why the Gulf Has Backed Away From U.S. Iraq Policy 


R IYADH — Many Amer- 
icans are puzzled by the 
failure of U.S. allies in the Gulf 
to endorse America’s policy to- 
ward Iraq. After all, a Key aim of 
that policy is to ensure the se- 
curity of those states. Why have 
the Gulf states distanced them- 
selves this time? 

The reasons are many and 
complex. Key among them are 
fear of the destabilizing poten- 
tial of military action and doubts 
about its effectiveness or about 
the wisdom Of maintain ing 
blanket on targeted sanctions. 

While they share U.S. goals 
cm Iraq, most in the Gulf believe 
that U.S. policy to achieve them 
has become seriously flawed. 
Military action is opposed as in- 
effective and destabilizing to 
Iraq's neighbors. Nor is there 
support far maintaining eco- 
nomic sanctions, which have 
wreaked havoc on Iraqi civilians 
without weakening Saddam 
Hussein or improving compli- 
ance with UN resolutions. 

The United Nations’ recent 
agreement with Iraq has spared 
that nation unnecessary de- 
struction. but it also spared U.S. 
Gulf allies a potentially dis- 
astrous backlash from their own 
citizens. An attack on Iraq 
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would have destabilized the re- 
gion and farther eroded U.S. 
influence, while doing little or 
nothing to control the spread of 
weapons of mass destruction or 
to get rid of Saddam Hussein. 

We should recall that Desert 
Storm inadvertently created a 
significant threat- to the Saudi 
royal family. Is lamis t oppo- 
nents who objected to on in- 
creased U.S. presence became 
vocal for the first time. The key 
leaders of this opposition are 
now in prison or exile, but the 
movement is far from subdued. 

Because of the potentially 
destabilizing effects of U.S. 
Iraq policy on domestic pol- 
itics, the United States no 
longer can count on unques- 
tioning support from Saudi Ara- 
bia or other Gulf allies. 

Aa Crown Prince Abdullah 
ibn Abdulaziz quietly assumes 
the reins of power in Saudi Ara- 
bia, he is dis tancing the kingdom 
from U.S. policy. Instead of 
Washington, he consulted Dam- 
ascus and Cairo and then pushed 
for the adoption of a middle-of- 
the-road position in the Decern-, 
ber summit meeting of the Gulf 
Cooperation Council 


The other Gulf leaders, are 
similarly asserting their inde- 
pendence; during the' same 
summit meeting. President Za- 
yed ibn Sultan an Nahayan of 
the United Arab Emirates 
counseled a drastic rupture with 
Washington over Iraq. 

Except for Kuwait, all Gulf 
states have made political or hu- 
manitarian gestures toward Iraq, 
which bas taken advantage of 
the unpopularity of U.S. policy 
by. re-establishing severed links 
with its neighbors.' 

■ During the latest standoff, 
Syria received an Iraqi foreign 
minister for the first time in 17 
years, and Iraqi envoys toured 
the region. 

The U.S. failure to mpve the 
Middle East peace process along 
fuels skepticism aboutU .S. mor- 
al leadership. Similarly, when 
the conflict recently appeared to 
be a unilateral U.S. confronta- 
tion with Iraq, Saddam's many 
critics in the region kept a low 
profile lest they appear support- 
ive of foreign hegemony. 

Most Iraqi opposition groups 
. publicly opposed U.S. threats of 
* military strikes. Especially di- 
visive is a possibility advanced 


by some U.S. officials ; to 
sidestep the Security Council 
and “go it alone.” Such a pos- 
ture weakens the case against 
Saddam, whose own flouting of 
international law is the rationale 
for military threats. i 

With military confrontation 
averted for the time being, a 
new policy is needed to end tbe 
cycle of military standoffs and 
achieve the goals set ‘by UN 
resolutions. A revamped . Iraq 
policy- should take into frill ac- 
count the interests and opinions 
of the Gulf states, set clear ob- 
jectives and work to achieve 
them collectively in accordance 
with international norms. 

It should include more ef- 
fective ways to ensure compli- 
ance with UN resolutions, a re- 
calibration of the sanctions and 
new emphasis on democracy 
and human rights in Iraq. 1 

In handling the matter of 
weapons of mass desouction, 
authority rests with theSecurity 
Council, not individual states. It 
is important to remember that 
UN weapons inspectors have 
achieved more results than any 
military action bas or could. 

Dim as the prospects may 
seem'improvements in human* 
rights and democratic change 


in Iraq should be pursued. 

Human rights provisions in 
Security Council Resolution 
688 could be given force b* dis- 
patching monitors to Iraq on 
fact-finding missions. A demo- 
cratic culture in -Iraq- could be 
cultivated by engaging Iraqi aca- 
demics. scientists, intellectuals 
and nongovernmental groups. 

Assassinations and- similar 
actions are not likely to bring 
down the Iraqi government. 
Barring a spontaneous change, 
a lawful and effective way to 
deal with the current leadership 
is to indict (before an indepen- 
dent international tribirifj) 
those against whom there is 
credible evidence of massive 
human rights violations, such as 
the mass slaughter of Kurds. 

The current policy of econom- 
ic sanctions combined with mil- 
itary threats has mainly harmed 
Iraqi civilians, without weaken- 
ing Saddam's bold on power. 
Moreover, it has threatened the 
stability of U.S. allies aid dra- 
matically diminished die good- 
will the United States enjoyed 
during Desert Storm. . 

The writer, a Saudi lanyer and 
economist, contributed this com- 
ment to The Washington Post. 


Indict Serbia’s Milosevic for Crimes Against Humanity* 


W ASHINGTON — The re- 
cent killing of more than 
80 civilians, including women 
and children, in Kosovo raises 
yet again tbe question of why the 
International Criminal Tribunal 
for die Former Yugoslavia has 
not indicted Slobodan Milosevic 
for crimes against humanity. 

Despite ordering and super- 
vising die slaughter of more than 
200,000 civilians in Bosnia- Her- 
zegovina, Mr. Milosevic was 
granted de facto immunity as the 
war crimes tribunal accepted the 
Clinton administration argument 
that he represented the keystone 
to any lasting peace in Bosnia. 
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The administration conten- 
ded that although Mr. Milosevic 
could be perceived as having 
aided and abetted war crimes 
and of being complicit in the 
commission of genocide, there 
was no “smoking gun,” or di- 
rect order bearing his signature. 

Yet now that peace has begun 
to take hold in Bosnia, Mr. Mi- 
losevic has lost any shield of 
political utility. This, coupled 
with the fact that he has now 
orchestrated crimes against hu- 
manity in his own country, by 
forces under his direct com- 


mand, exposes him to imme- 
diate indictment by the war 
crimes tribunal. 

As an acknowledgmen t of Mr. 
Milosevic’s prima facie culpa- 
bility, the tribunal recently is- 
sued a press release indicating 
that it exfercised jurisdiction over 
events in Kosovo. Although they 
occurred as a result of an internal 
conflict, individuals ordering or 
participating in atrocities could 
be found liable for crimes against 
humanity, the release said. 

The tribunal’s immediate 
next step should be to issue a 


Talking to Chris Patten About China 


L ONDON — Recently I bad 
breakfast with a man I had 
met far from here but whom I 
wanted to see in this city, on the 
record. 

Hie two times I had talked 
with Chris Patten were in Hong 
Kong, when he was the British 
governor there. With the colony 
tense as the Chinese takeover 
neared, what he said was not for 
publication. 

But what this politician-dip- 
lomat learned from experience 
with the Chinese struck me as 
increasingly important for read- 
ers in Europe and America. 

So, on the record, this sums 
up what he said in both cities: 

• China needs Western busi- 
ness far more than the West 
needs Chinese business. Bri- 
tain's exports to China are 0.4 
percent of the British total. Bri- 
tain sells IS times more to tbe 
Benelux countries than it does 
to China. 

■ China's economic power 
against the West is no more than 
the power of blackmail against 
the fearful, which ' vanishes 
when confronted. 

• Western business and gov- 
ernments act, however, as if this 
were not the case. Through fear 
of loss of Chinese trade they 
make business and political 
concessions that are against 
their interests, economically 
and morally. 

• The Chinese not only know 
this fear-driven Western weak- 
ness but incorporate il into their 
international business and polit- 
ical policies. 

When China wanted to show 
its economic muscle, it can- 
celed some contracts with a 
suitably small country, Dcn- 
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mark. It punished Denmark for 
its stand against Chinese human 
rights abuses. For all the talk of 
continental unity, Europe did 
nothing and neither did the 
United States. 

• Vastly stronger economic- 
ally and technologically than 
China, the West must divorce its 
political, strategic and moral 
needs and principles from busi- 
ness deals with China. Only then 
will the Communists treat the 
West with respect, instead of 
with the contempt it has earned. 

As Mr. Patten talked, I 
thought of what had happened 
in the previous few days, events 
that showed how hypnotized 
Washington has become by the 
fake watch of profit that the 
Chinese keep swinging before 
its eyes. 

President Bill Clinton pushes 
forward a visit to China. ’He 
cancels Washington's yearly at- 
tempt to get the UN Human 
Rights Commission, to criticize 
China’s human rights brutali- 
ties. America's diplomatic 
spin doctors sell the -story that 
China is improving its human 
rights behavior — as Beijing 
again rounds up suspected 
dissidents. 

The Clinton administration 
considers canceling missile 
technology sanctions against 
China imposed after the 1989 
Tiananmen massacre. 

And 1 have just received a 
copy of a report on religious 
rights in China by three U.S. 
clergymen. Catholic, Protestant 
and Jewish. 

They were dispatched by the 


president of the United. States 
and received by the president of 
China; they did not permit U.S. 
journalists to accompany them. 
Their report has all the passion 
and compassion of a telephone 
directory. 

In tone and language, the 
clergymen treat the Chinese 
government — warden of the 
Chinese gulag and persecutor of 
Chinese Christians who disobey 
Beijing’s “patriotic” religions 
regulations — as if they were 
bowing themselves in ana out of 
an emperor's presence. 

Mr. Patten is a Conservative, 
a Tory with juice — a phrase 
stolen from conversation with 
Warren Hoge, who. reports 
from Britain for The New 
York Times. 

Mr. Patten squirts some juice 
on Rupert Murdoch. Haiper- 
CoUins, a Murdoch publishing 
house, canceled Mr. Patten’s 
book, “East and West,” for 
fear the Chinese would take 
their anger out on Murdoch 
holdings in China. 

Bottom line: Mr. Patten got a 
settlement from HarperCoUins, 
contracts from Macmillan in 
London and Times Books in 
New York and mountains of 
free publicity. 

The press in .Britain and 
America jumped ail over Mr. 
Murdoch. That was fine, except 
when the attacks came from 
journalists and academics who 
have been silent about Mr. Clin- 
ton’s sellout of Chinese and 
' Tibetan human rights. 

They fit the Patten definition 
of the publisher who 1 would 
not publish: “China’s useful 
idioL” 

The New York Times. 


{ mblic indictment of Me. Mi- 
osevic based on his' responsi- 
bility for the systematic attacks 
on Kosovo's ethnic] Albanian 
population. 

Civilians have been hanged, 
shot, burned and tortured-Moth- 
ers have seen their children 
murdered and childreh have seen 
their fathers hunted and shot, 
according to several reports. 

As president of the Federal 
Republic of Yugoslavia, Mr. 
Milosevic is directly responsi- 
ble for the crimes against hu- 
manity committed in Kosovo. 

He exercises power, influ- 
ence and control over the Ser- 
bian military, over the police 
forces of the Interior Ministry 
and over many of the Serbian 
paramilitary forces' that com- 
mitted the atrocities. 

Without Mr. Milosevic’s di- 
rect order, it would not have been 
possible for the helicopter gun- 
ships, light tanks and armored 
personnel carriers of die military 
and police forces to have carried 
out the coordinated, well-ex- 
ecuted attacks on tbe homes of 
Kosovo's Albanian’ villagers. 

Mr. Milosevic is also crim- 
inally responsible for the 
Kosovo atroritie^ under the 
doctrine of “command respon- 
sibility.” As the divilian com- 
mander of the military and po- 
lice forces, he jhas a legal 


obligation to prevent hit forces 
from committing, enco waging 
or enabling others to commit 
crimes against humanitj. . 

Rather than directing his 
forces to protect civilians, it ap- 
pears from the systematic 
nature of the Kosovo slaughter 
that Mr. Milosevic intended the 
attacks to serve as a warning to 
Kosovo Albanians that any fur- 
ther moves toward self-deter- 
mination would resalt in an eth- 
nic cleansing of the region/; 

The way toward peace ftf the 
former Yugoslavia hes in bring- 
ing about an end to Mr, Milo- 
sevic’s illegitimate and immor- 
al regime. The war crimes 
tribunal must summon thi polit- 
ical will to act on the evidence 
of Mr. Milosevic's most recent 
crimes - against, humanly and 
bring him to justice. 

If the tribunal fails to act 
now, it will undoubtedly soon 
be overwhelmed with ill the 
evidence it could desire as Mr. 
Milosevic's program of ethnic 
cleansing and genocide in 
Kosovo unfolds. 

Mr. Williams, a seniot t\so- 
date with the Carnegie- Endow- 
ment for International %eace. 
and Mr. Scharf. a pmfeSfor at 
the New England School cfLaw. 
contributed this commentfo the 
International Herald Tribune. 


IN OUR PAGES: 100, 75 AND 50 YEARS 


1898: Oh a ^fedesta! - 

PARIS — EtelaperiSre was his 
name, and politics turned his 
brain. He was oh Saturday 
[March 191 toejimb the pedestal 
of the statue of the Republic on 
the place de la Rgpublique. He 
unfurled a red banner and pro- 
ceeded to address die crowd, “I 
am die humaditariah candi- 
date, ’ * he cried, “(f you wish to 
be happy, suppress die President 
of the RepubhCf the Ministers, 
the magistrates and the soldiers. 
Appoint me Deputy and I'll di- 
vide my salary among you.” 
Then dw police interfered and 
took him to the asylum. 

1923: Agaist Divorce 

ROME — Signed Mussolini is 
decidedly against .divorce. That 
is the impressicjrrLeft on a depu- 
tation from the* iffetional Com- 
mittee for Divorce which was 
received by the Premier this 
week. Signor Njfqssolini told the 


deputation that it is his intuition 
to shelve the draft of tbfc Di- 
vorce Bill and that there ie far 
more important problems oc- 
cupying theGoveraraenLj 

1948: Marshall Spcj^h 

LOS ANGELES — Sectary 
of State George C. Marshal said 
tonight [March 201 that “the 
United States cannot stand aloof 
and see other free nation* de- 
stroyed one by one.” He de- 
clared that delay in approving 
measures to halt Communist ad- 
vances in Europe might prove 
costly. * ‘We must know tna the 
Soviet Union and Communist 
parties of Europe will go to ex- 
treme lengths to defeat 1 the re- 
vival of a strong democratic 
Europe. We and die westere na- 
tions of Europe are determined 
that recovery shall be achittf*d, 
that tyranny of government Iftll 
be checked and that peoples 
who wish to govern themselves 
shall remain free to do' so." 




I . 

I 




ART 


INTERNATIONAL HERALD TRIBUNE 
SATURDAY-SUNDAY, MARCH 21-22, 1998 

RAGE 7 



s First Try 
y ^-yyShakes Staid Berlin 


■- i 




• . L ■•UU'%1. 


By Alan Riding 

Nnr K>ri Time* Service 


"V 




B 


ERLIN — During his first two 
decades as an architect. Daniel 
tiu.j ^ ? * ■ ■ Libeskind had no interest in 

bunding anything. Instead he 
-■ \| ; ( . E ’-r concentrated on drawing, writing and 

in , . ■•teaching, earning accolades as an avant- 
■■ I*: - -,. garde theorist. Finally, 1 1 years ago. he 
r entered his first competition. Now at 

■ ’ v ' -l ‘ 1 J : > y ’ the age of 5 J , the Polish-bom A merican 
' • • is completing his first huilding. die new 
Jewish Museum in Berlin. 

Yet already his reputation as intel- 
lectual-turned-practitioner seems well 
, l: >v\v, 1,4 established. In the 1990s he has won 
i' 7 ' - =C “ ' several other competitions for cultural 
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f buildings, among them the extension for 
' r the Victoria and Albert Museum in Lon- 
’- 1 don, the Imperial War Museum of the 
North in Manchester. England, and a 
new concert hall in Bremen, Germany. 
He is now competing to design two 
museums in the United States. 

“I am probably the only architect in 
’Cl St 1' the world whose entire practice is based 
Cll| .. on competitions,” he said with a laugh. 

1 as if amused that his designs have won 

, greater acceptance than his theories. “I 
. ; ' fvii.i _ tnay be lucky to get a commission one 
: 1 day. But winning a competition is ac- 
‘ ’ i 1 '- Wally toe easy part of this job. To get 

• jn" ^ (■-» something built afterward takes a lot of 
: : , v ’ effort and stamina. ’ ’ 

: 7, The Jewish Museum was no excep- 

.cstv .-.jM 1 tioo. Libeskind 's design was chosen in 
;n ., b June 1989, just five months before the 
.■"i-ii disman ding of the Berlin walL Since then 

• ' -.Inirt <rJ ! ' " he and his wife, Nina, who often handles 
--p his political negotiations, have had to 
. ^ i-' deal with five Berlin governments. 

. i . In 199 1 one even canceled the project 
to use the money to pay for a bid for-the 
Summer Olympics. Six months Jater the 
decision was reversed and construction 
began in November 1992. 

. ‘ ’’ f " * . Completion of the $65 million project 
' ' '*• — the museum is to be handed over in 

1 y June — is therefore of special signif- 
' • - icance to Libeskind, not only because it 

y is his first finished building, but also 
■ J y" ; -K because he says its avant-garde form is a 
■''V Lt H‘ challenge to what he considers the “dull- 
willed and boring” architecture that has 
- characterized much construction in the 
city since German unification in 1990. 
>u; J • The Jewish Museum is a free-stand- 
’- ing extension of the Berlin Museum, a 
’ baroque building that has long recorded 
the' city's history. 

-j xsr : The decision to build it was therefore 
•' ; ■ r7Tl political: to'recognize and demonstrate 

that Jews played a central role in Ber- 
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lrn s history for cenuiries before Hitler 
seized power in 1933. The selection of a 
Jewish architect, though, was a coin- 
cidence: an international jury picked 
from among 189 submissions without 
knowing the architects' identities. 

Still, Libeskind's design reflects his 
Jewish roots and his belief that culture 
should shape architecture. His zinc- 
covered building, which has a zigzag 
form that resembles a bolt of lightning, 
is linked below the ground to the Berlin 
Museum. While the two buildings have 
assumed different names, they will both’ 
record the interlocking history of Jews 
and Berlin, with the old building cov- 
ering the period up to the foundation of 
the Second Reich in 1871, and the Jew- 
ish Museum taking the story through the 
Holocaust to the present day. 

“The official competition was to 
design ‘the extension to the Berlin Mu- 
seum with the Jewish department,’ but I 
insisted there be no separate space 
called the Jewish department and that 
idea has now been dropped,” Libeskind 
explained. 

“When you talk of cinema, theater, the 
fashion industry, art, writing, business, 
the Jews were involved throughout So 
you can't say, 1 have seen the Jewish 
Museum, now 1 am going to see Berlin’s 
history. It has to be Jewish throughout.” 


H 


■ E called the project “Between 
the Lines” because it com- 
bines a visible, tonuous and 
. continuous line with a hidden, 
straight and interrupted line, each in its 
way symbolizing the Jewish experience 
in Berlin. The visible line assumes the 
zigzag form, while the hidden line is 
marked by six 90-foot high empty 
spaces he calls "voids," three of them 
sealed, that represent what was lost in 
the Holocaust. 

“There is a constant dialogue be- 
tween continuity and discontinuity, be- 
tween absence and presence,” he said. 

A dramatic straight staircase leads up 
the side of the building to white- walled 
galleries with high ceilings that will 
contain assorted collections linked to 
Berlin's Jews, from ancient artifacts 
like candelabra, prayer . shawls and 
tombstones to clothing, books, manu- 
scripts and paintings. Once the museum 
opens to die public next year, the hope is 
that donations from descendants of Ger- 
man Jews living abroad will enrich the 
collection. 

At the same time, Libeskind found 
striking architectural devices to convey 
the fate of Berlin's Jews. In the Berlin 
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Libeskind, a master a competition. 

Museum, which he is also restoring, he 
has built a first void that leads to the 
underground passage to the Jewish Mu- 
seum. This path is in turn traversed by 
another, on one side leading outside to a 
Garden of Exile with 49 square pillars 
— 48 filled with Berlin’s earth, one with 
earth from Jerusalem — and on the 
other side to the Holocaust Void, a 
softly lighted chamber that also stands 
away from the two buildings. 

The architect was nonetheless deter- 
mined that the Jewish Museum not be 
considered the city's Holocaust Me- 
morial. as some Berlin officials had sug- 
gested. And while Libeskind felt that a 
former concentration camp outside Ber- 
lin was a more appropriate memorial, he 
eventually entered me competition ro 
design a Holocaust memorial near the 
Brandenburg Gate “to make it clear that 
the museum is not the memorial.'’ (His 
proposal is among four designs on the 
short list A decision is expected soon.) 

Yet the museum does represent an 
effort to rescue a Jewish memory that 
was almost obliterated by the Holo- 
caust to give form to what Libeskind 
calls “the invisible Berlin.” 

“The one event that changed Berlin 
more than anything in its 800-year his- 
tory was the Holocaust” he said. It was 
also, he might have added, the single 
event that most affected his life. 

When Nazi Germany invaded Poland 
in 1939, Libeskind's parents fled to the 
Soviet Union, where they spent three 
years in labor camps before being al- 
lowed to go south to the Tibetan border. 
When they returned to Poland in 1946, 
they discovered that most of their fam- 
ilies had died in the Holocaust Daniel 
was bom that year, but his parents soon 
wanted ro leave Poland. Eleven years 
later, they were able to move to Israel. 


N EW YORK — Ever since the 
Renaissance began in 
T uscany, once the home of the 
ancient Etruscans who left it 
their name, the art and artifacts of 
Greece, Rome and the Mediterranean 
world have been haunting the West. 

The latest form of this obsession 
could be observed at Christie's East on 
Tuesday in the sale of “Antiquities and 
Souvenirs of the Grand Tour.” Put to- 
gether by Max Bemheimer, director of 
tire Antiquities Department, and Vic- 
toria Shaw, a specialist in the decorative 
arts, ir was inspired by com- 
mercial considerations — 
how best to sell antiquities in 
the $500 to $15,000 price 
range, and the wide assort- 
ment of engravings, wallpa- 
per or trinkets of every kind 
that their discovery inspired 
in the last three centuries. 

In the process, the sale went 
much further. It thrust under 
the eyes of those attending the 
succeeding images of An- 
tiquity admired by the last 
four or five generations. The 
auction opened with some fas- 
cinating pieces that reminded 
us how very far back the dis- 
tant past has been pushed in 
this century — indeed, since 
the end of World War D. 

No one bad on inkling until 
four decades ago of the figural art that 
blossomed around the fifth millennium 
B.C. within the borders of what is now 
the former Yugoslavia. It is now re- 
ferred to as the Vinca Plocnik culture. 
The very first lot included two of its 
small rerra-cona heads, astonishingly 
stylized, with highly expressive slanting 
eyes: an admirable animal head with a 
human expression, looking through 
half-closed eyes as if mesmerized by 
some sight, and two small terra-cotta 
busts, cartoon-like with their goggle- 
eyes. Sold as one lot, the five pieces 
made $1,380. What is unknown and 
utterly mysterious is rarely expensive. 

Laier by 4.000 years or so. the next lot 
also belonged to an art that no one would 
have been able to recognize until World 
War U. The geometricized stone body of 
a horse without legs (possibly made 
from other material ) is of a type that was 
discovered at Stara Zagora in Bulgaria, 
where the ancient Thracians once lived. 
Had it been known in the last century or 
earlier, few would have looked at this art. 


far too modem in conception. The horse, 
the like of which has never been seen at 
auction before, climbed to S7.525. 

The sale switched to the sculpture of 
Etruria and Rome, admired for centuries. 
A miniature funerary um in the shape of a 
sarcophagus dating from the thud or 
second century B.C. was decorated in low 
relief with the mask of a man looking 
quizzically, almost laughing, at the viewer. 
With his Phrygian cap fined until curious 
wings, like some Etruscan variant 'on the 
theme of the god Mercury, it would have 
evoked an enthusiastic response from the 
Renaissance. So too would another 
Etntscan terra-cotta — the head of a young 
man smiling, his short locks falling on his 



.4 basalt caning of a reclining sphinx sold for $12,650. 

forehead. The miniature sarcophagus went 
for $2,530. the head for $805. 

But other aspects of Etruscan sculp- 
ture would have left previous centuries 
baffled. A terra-cotta head of a young 
man, his eyes dilated by some terror, his 
lips pressed in fury or grim determi- 
nation, is far too modem to have ap- 
pealed to the 18th century. On Tuesday, 
at $1 .595, the head struck me as cheap. 

T HE pithy humor of the Celtic 
interpretation of Roman art 
would not have been recog- 
nized either until recently. The 
small bronze figure of a genius barely 
controlling his hilarity — the bust is 
muscular, the legs are too short, the 
drape seems about to fall off the roan’s 
loins — is as droll because he is far 
removed from the Roman model. The 
four and a half inch bronze dating from 
the second century was eminently af- 
fordable at $1,495. 

Perhaps the most subtle imprint of the 
aesthetics of our time on collecting an- 


tiquities is the renewed interest in 
monumental slabs with inscriptions. 

Two marble slabs with Greek fu- 
nerary inscriptions were consigned by a 
New England collector. One is a moving 
statement of love and fidelity in life as in 
death: “Where I placed the remains of 
Praxiteles my husband, there 1 be 
Parrhenope wife of Praxiteles.” The 
style of the lenering points to the fifth or 
sixth century. The slab made $1,610. 

The second slab is carved with a 
beautiful Christogram, and the words 
Kyrie E[leiso]n, can be read in mo- 
numental lettering. The power of the 
terse metaphysical message reflected in 
the vigor of the calligraphy sem the slab 
to $2,300. 

But it is in Egyptian art that 
the modem approach has 
changed most drastically. In 
the last century, Egypt was the 
exotic face of Antiquity. 
Amusingly enough, the sale 
included a basalt carving of a 
reclining sphinx probably ex- 
ecuted in the first century’ B.C. 
or the first century AD., when 
Egyptian art on its last gasp 
was about to be submerged by 
a wave of Romanizatiun. 

The sphinx looks benign, not 
inscrutable. Only the current 
penury of Egyptian sculpture 
maich&j by the certainty that 
this one would not come under 
the cloud of suspicion (the con- 
signor's grandfather acquired it 
in 1 934) surrounding recent ar- 
chaeological looting allowed the sphinx to 
claw its way up to $12,650. 

Did that penury of Egyptian art have 
something to do with the charade that 
took place toward the end of the an- 
tiquities section? Few had given much 
attention to “a stela in the Egyptian 
style,” as the catalogue calls it, using 
auction bouse cant language for “fake. 

(It shows three Nubians saluting a fal- 
con-headed deity that might look more 
imposing were it nor pot-bellied and 
goggle-eyed.) On the pedestal made at 
the turn of die century, an inscription 
reads “Sepulchral tablet of Shashanq, 
the son of Pa-Khart-Na-BasL From Aby- 
dos XXIInd Dynasty.'* Possibly expe- 
riencing an 1 lth-hour doubt, Bemheimer 
had given it a $200 to $300 estimate. 

Suddenly, bidding took off. The stela 
ended up at$10,350. Someone, that day, 
got it badly wrong, although it remains 
to be seen who. After two centuries of 
intense scrutiny, our perception of An- 
tiquity in its Egyptian garb can still be 
curiously hazy. 


i -.'n 


A Hmiiani 


ARTS 


□ 


i; (©» 

• x:. ^ 
\:.z& 
; 

■ .. is 


r. 


j 





GALERIE MERMOZ 


PRE-COLUMBIAN 

ART 


6, rue du Cirque - 75008 PARIS 
TeLs (+33) 01 42 25 84 80 Fax: (+33) 01 40 75 03 90 



v li ■ 

V 


a 





For a Free copy of 

Hie International 
Herald Tribune 
Art Guide 

a compilation of galleries, 
’ museums, auctioneers— 

Please unite to: 

Enza Lucifcro 
International Herald IHbuae 
181 avenue Charles dr Caallc 
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OTTOMAN ART 

Monday April 6, at 2 . 1 5 p.m. 

Drouot, Rooms 1 & 7 
9 r nie proubt, 75009 PARIS 

Cfiaki** upon request 
bom the auctioneer 


."--■v.v: portrait ot Suhan Abdul HamH by Annanlfc. 

Miniature on papet rfened, H-: 7.5 an 

„ ' 40 historic lots from the collection of 
- HXHPfcmce Ottoman X_ Grandson of the last 
.. Suhan Abdul Hamid H (1876-1909) 

• c ; r ^Collection of Ottoman jewellery 
■ - . 4di April from 11 a-m. to 6pjn- 
|j ..'-Monday 6th April from 1 1 a an- to 12 ajn. 

fe kpenri Mi^SJSUEL & Mo DAVID. Tet 33(® 1 45 62 27 76 
* SKB^at POKTIER for the jewelloy. Tet 33(0)147 708982 
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THE DUKE OF YORK’S 

HEADQUARTERS. CHELSEA. LONDON SW3 

25-31 MARCH 1998 

CHARITY GALA EVENING 26 MARCH 
GOURMET DINNER WITH MICHEL ROUX 
27 MARCH 

OPENi IUWam-KOOto CLOSES* FIRST DAY at 9 JWpm 
THURSDAY 26 MARCH at &30fm. SUNDAY ft LAST DAY at 6 JMpm 
ORGANIZERS -TEL* *44 171 730 6750 
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JAN KRUCHER/CHRISTIAN PEYPEER 
ORIENTAL BRONZES LDT. 

NEW YORK MARCH 27 TO APRIL 1 1, 1998 

TIMELESS CHINA 

ZaoWou-KL Archaic Chinese Bronzes & Earthenware 

JAN KRUGIER GAT. I .FRY 

41 EAST 57TH STREET NEW YORK NY 10022 
TEL: <212) 755 7288 - FAX: (212) 980 6079 

CHRISTIAN DEYDIER 

LONDON KYIAND HOUSE, HYLAND ROAD NW5 3 EH 
FRANCE -21, RUE DU BAC. 75007 IHRIS 
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Han Dynasty 

3 || Special l:\hibition 
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^ DRAWINGS sCl/'O 

May 8-13, 1998 

Daily: 1 lain— Spm. Sunday iS: Last Day: 11am- pin 
Benefit Preview Bvcninc fur 

1.vno\ Hu i N'l-.uniHORHOOt) Hovsi:: May 6.311pm 

THE SEVENTH 
REGIMENT ARMORY 

PARK W liNL'li AT (i _ TH S I KHIiT. \T\V VOKk CITY 
Information: New York (212) 642 3572 or London (0171) 734 5491 


http://wwvv.haughton.com 
or e.-nail: info^haugtiion.com 



PELTRIAUX 

GALERIE ATELLER 

15, rue du Vieux-Coq, REIMS - Tel: 33 (Oj 3 26 87 26 87 
■ EXPOSITION from March 1 to March 31, 1998 
Receives all year upon appointment 


ASIAN ART FAIR 



ESKENAZI 


Oriental Art 


Animals and 
animal designs 
in Chinese art 


10 CUffort Street 
London W1X 1RB 

Telephone. 0171-493 5464 
Fax- 0171-499 3136 
Cables- ESKENAZI London W1 


EXHIBITION 

IN 

NEW YORK 

AT 

28 EAST 78TH ST 

Telephone: 212 - 628 3828 
Fax: 212 - 628 3852 

Monday - Satuiday 1000-0 00 


24 March - 4 April 1998 



Fully illustrated catalogue available 
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English Gains Dominance 
In Swiss Private Schools 

With four languages of their own — German, French, Italian and 
Romansch — the Swiss are rapidly developing a fifth : English. 






Classic Swiss Hotel Schools 
Are Still the Benchmark ;■* 

Switzerland is still the place to prepare for a career in the hotel industry. r c 
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A recent government 
survey showed that 
20 percent of the 
population of Switzerland 
claims to speak English. 
This makes English the 
third most spoken lan- 
guage. after German and 
French. 

Traditionally, students in 
Switzerland have been re- 
quired to learn their own 
mother tongue plus either 
French or German, with a 
preference toward the latter. 
Today, students are saying 
they want their second lan- 
guage to be English. . 

The move toward English 
is. of course, nothing new'. 
The rapidity with which its 
acceptance is progressing is 
something else again. Eng- 
lish has for many years been 
the official language of the 
airlines and the travel in- 
dustry. Television, music and 
films have helped spread it 
Now, computer technology 
and the Internet are making it 
mandatory. 

Lingua franca 
Eric Willumsen. director of 
the International University 
of Geneva, says that all its 
instruction is in English. 
■‘We have students from 


many different countries, and 
■ although we are in a French- 
speaking area and we en- 
courage our students to learn 
French, we instruct in Eng- 
lish because that is the lan- 
guage our students know and 
The one they will use in their 
future business- careers.” 

Donald Utroska, a partner 
with Lamalie International, a 
Chicago-based executive re- 
cruiting firm with a European 
base in Geneva, recently 
said, “Today’s international 
business executive must 
have fluent English if he or 
she intends to advance and be 
successful. The more lan- 
guages an individual has, the 
better. When you learn an- 
other language, you also 
learn another way of think- 
ing.” When a Swiss exec- 
utive from Geneva meets his 
or her counterpart from 
Zurich, likely as not they will 
speak English. 

Swiss students are effec- 
tively asking that English be- 
come the second language of 
learning. Taken to an ex- 
treme, this situation could in- 
dicate that at some time in the 
future, Italian-speaking 
Swiss and French-speaking 
Swiss might have only Eng- 
lish in common, and notGer- 


John F. Kennedy 
International School 


GSTAAD - SWITZERLAND 


A unique boenhng and day shoot for 
fc'.’ys ani girts 5 - 14. Thuniugfr prepi- 
rancwi for English language secondary 
schools. Sinai) classes, individual atten- 
tion, family 
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experience, combining language 
instruction in English or French with 



f International Education 

for the 2 1st Century 

* * Coeducational boarding school, grades 9-12 


| ■ University preparation: International 

• Baccalaureate, Advanced Placement; Afl 

- Knglisfa-as-a-SeciHHl- Language program ^ 

• Recreation, excutbtoos. sports, skiing SWTP 

. ■ International. Tamily atmospherv 3WI, ‘ 

■ Summer Programs: Ages 9-19 ■ 

I Tel: +4 1 .24 493 JOT Fas: +41 24494 1 5X5 


LEYSIN 
AMERICAN 
SCHOOL IN 
SWITZERLAND 
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International BoanSag A Day School for Bap A Girin 
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Seaton College Board Examinations: KSAX, SAT. !/□. 
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English as a Second Limpagc Programme 
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Imcnsnrc English A French Courses. C om p ut er 
Studies. AfienKon xnndcs. Sports. Exconiwu 
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mart. Could there then even- 
tually be a movement to 
make English an official lan- 
guage in Bem? Admittedly, 
this doesn't yet seem a likely 
scenario. 

Career preparation 

Nevertheless, the vast ma- 
jority of today’s students are 
going to be entering business 
offices rather than govern- 
ment chambers and they 
most decidedly want to per- 
fect their English. This being 
so. Switzerland's private 
schools are already changing 
their curricula^ James Wade, 
marketing director of the 
prestigious Ecole Hoteliere 
de Lausanne, which has 
heretofore given instruction 
only in French, says: “We 
now offer instruction in a 
choice of either English or 
French. It is obligatory to 
study the other language as 
well. But our enrollments in 
the English sector are sur- 
passing expectations.” 

Vlvianne Neri-Failletaz, 
director of the Institut Villa 
Pierrefeu near Montreux, one 
of Switzerland's pre-eminent 
finishing schools, confirms 
that English as a language of 
instruction is much in de- 
mand. “Some years ago, all 
our instruction was in 
French.” she says. “Today, 
students may choose the pro- 
gram in either language. The 
worid has become very in- 
ternational. and we have 
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many students who come 
from parts of the world other 
than Europe, where English 
is the lingua franca. Of 
course, we insist they study 
French as well since this is an 
important language in 
Europe.” 

Besides being a trend in 
private schools, the desire to 
learn English is also penet- 
rating the local educational 
system, particularly at col- 
lege level and with those who 
intend to have a career in 
business. The Ecole des 
Hautes Etudes Commcr- 
ciales in Lausanne, for in- 
stance, while stiU conducting 


fHrtl School of Hot e l IKanageawnt WtudOW 
Neucfe&teL-Switroriaad • 


STUDY INTERNATIONAL HOTEL 
MANAGEMENT IN SWITZERLAND 


3-Yoar Bachelor's Pcg r w and Higher 
Diploma in Hotel Management 

2Va-Year Diploma in Hotel Management 
I -Year Pos f-Cradoafe Diploma 
1 - Year Certificate Courses 


lessons in French, maintains 
a program of English-lan- 
guage studies in a variety of 
fields for its students. 

Both students and teachers 
report that as more and more 
electronic tools are used in 
the classroom. English is in- 
creasingly becoming the pre- ' 
dominant language. At other 
levels in Swiss schools where 
students are beginning to use 
computers and connect with 
the Internet English is al-. 
most becoming a primary 
language. “You must have 
English to take full advan- 
tage of the Net.” says Jason 
Page, a teenage student bom 
in Switzerland. “The world 
is too small to have only one 
language, unless it is Eng- 
lish.” • 


A bout a hundred years ago, Switzer- 
land’s reputation for hospitality and 
tourism gave rise to a new form of 
education designed for those who intended to 
pursue careers in die field of hotel and res- 
taurant management There are many 
schools of this nature in Switzerland, most of 
which have fine international reputations. 

In addition to foe Ecole Hoteliere de 
Lausanne, which was 
the first and is thus foe 
oldest school of this 
type in Switzerland, 
there is now an abund- 
ance of other schools. 

The Centre Intemation- 

al de Glion is highly- 

international, and its ^ ■s****--^** 

graduates can be found 

in almost every nation 

on earth. In addition to 

its academic courses, . 

the school has several ; 

consulting programs £ 

with local institutions: J 

students have the op 1 a 

portunity to involve Jfl 

themselves in hands-on ™ 

learning situations. 

The Ces3r Ritz in Le 
Bouveret on Lake 
Geneva offers its graduates a BA degree 
accredited in the United States. It also has a 
program in which students can take their 
second y ear in Australia. • 

The 1HTTI School of Hotel Management 
in Neuchatel offers its students firsthand 
training in the running of a hotel operated in 
conjunction with the school. Graduates can 
receive either a Higher Diploma in Hotel 


Management or a BA from Bournemouth ~ * -r..- Tbtjptvfl 

University. . , | - YY n. Studenlii 

Hosts Hotel andTourisra School is located! ..7‘. - -- .? at MooSfitl 

in Leysin, a mountain resort where several ' 1 ' ' *•_ \ ^ 

other international schools can be found.; ^ L- ?hatti5H 

Hosahas a tie-in with the airline industry and, ■■ ...” or htafi 

is,, therefore, a good spot for students who '' "jX --it-r 

wish to specialize in that field t , .* " - T -- - 

Hip Hotpl Institute Montreux offers stu-1 r l'- ; * ‘ " / _ • 
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dents a general and a complete overview off"""' 

the hotel industry, its management future — ^ 

and possibilities. The school offers a standard iJjp 

three-year program or an accelerated two- 

year course. Graduates receive foe Swiss . 

Diplomam Hotel Management as well as the k. ip. j a r J QO 

diploma issued by the Educational Institute 11 l“ducr UcS 
of the American Hotel and Motel Asso-^USS, SSCrStSflSiS 
ciation. • ] a-r;rsnmss smdmm 


“International Education in Switzerland” 

Hj 2 f produced in Us entirely by the Advertising Department 
of the International Herald Tribune. 

Writer: Barry Edgar in Lausanne. 
Illustrations: Karen A. Shedder-WUson 
Program Director: Bill Mahder. 
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Seeking Hamonvfor your Children? 

CHRNTCMCRLC 

Ecole FiMcake * Family aunoiphere 
Iniorrutional Boarding Sctiool far boys and girts 6 to 16. 
School year oHWal Frenrti National Education programme (9 levels) 
Summer: intensive French Courses - English - Mathematics 
Short stay: intensive French Courses during the School Year 
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Institut Monte Rosa 


• Junior and High School 

• Postgraduate Year (Grade 13) 

• Business Studies /Modem Languages . 

• Intensive English Courses 

• Supervised Studies 

• Summer Holiday Courses - June - July - August 

57 Av. de Chillon Ch 1820 MONTREUX 
TeL +41.21.963 53 H Fax: +41.23.963 47 83 
E-mail: montcrosa'«'Huca-in.Lh ww-w.mumcnNiM.ituo(.cum 


Hospitality 

Education 

piUiiB| in Switzerland 

•Swiss & US Diplomas 
* Bachelor’s Degree 
-MBA, MS, MA 

Paid Swiss & US internships 
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EducoBon Ihraugh 
vecreoHon since 197? 


Exciting Summer camps 

for today's young people 

ages7-19 

Languages, Sports, Computers, 
Leadership and more in 7 co 

1296 Coppet, Switzerland 
W. +41 22 776 2059 lax. + 41 22 776 2060 
http://www.Wllagecamps.com 






The Office of .Admissions 
Hotel Institute Montreux 
15 Avenue des Alpes 
1820 D Mon ire us - Switzerland 


Tel: +4121 963 7404 
Fax: +4121 963 8016 
E-mail: KimQhim /+» 
http'7/wwwium.ch 



F0NDATI0N POUR DEDICATION DES ENFANTS AITISTES 

m 

rcocA 

Your child has speech delay, communication problems, 
he Joes not play with other children, has learning and 
behaviour problems. IVi 1 can help you / 

Contact qs about the foCowing services of oar specialized Centre: 
Information and advice-School-Evahuiion icsLc-Individm] and specific tcach- 
ing in English and Frcndi-Traniag cotaws for parems and profcssionnals. 

Centre for autism. 

Rue du Ponl-Neuf 2, CH-1110 Morges (VD) 

(3) mn. from CflraV Td.: +4I-2I7S03 62 30. Fax: +41-217803 62 37. 


AMBmON 

Are you aiming for the top 7 it's hard to get there in any business - 
in a career in hospitality management, it's really tough. No 
other profession requires so many skills. 

At Hie worlds first hotel school in Lausanne, Switzerland, we only 
accept students with the drive to succeed. You'll 
spend four years combining theory with practice 
* .i m all areas of hotel management. You'll study 
3? no1 only finance, marketing, law and human 
i* resources, but also kitchen, service and 
housekeeping. And you’ll do two six-month paid 
internships. 


No one will be better trained. No one will 
have a better chance to go all the way 
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ECOLE HOTELIERE DE LAUSANNE 

V. IJNI 

First in the World 


for our lie? information pack by contacting us at EHL, 
Dept IHTA, CH-1000 UusanneiS. Swnzeiland 
M 41 ,11 76S 1111 E-mai jdmfcyonOert.ch 
fd- 41 21 784 1407 WrtKitt- htJp.ftwwveN.Ch 
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Secondary 
Concerns 
In Picking 
Secondary 
Schools 

Swiss schools offer advantages 
beyond academic credentials. 


S witzerland has long 
prided itself oa the 
quality of its private 
secondary schools. The repu- 
tation of these schools for 
providing a good education is 
unsurpassed. Additionally, 
they offer parents the security 
of knowing that their chil- 
dren are growing up m a rea- 
sonably crime-free area and 
that they arc safe from many 
of the problems that may ex- 
ist in their own countries. 

“Security is a major factor 
among many parents for 
choosing a school in Switzer- 
land,” says Jean-Pierre du 
Pas q trier, director of the 
Gcole Lemania. Parents like 
the fret that Switzerland is a 
low-crime area, where kid- 
napping is unknown. While 
Switzerland does have its 
problems with teenage drug 
use, as does every other 
European nation, Switzer- 
land's private schools main- 
tain strict drug policies and in 
most cases a single use can 
result in expulsion. 

Another advantage for the 
student is that these days, a 
child is likely to be not only 
in an international environ- 



ment, • 
but also 
to be 

studying with an internation- 
al assortment of fellow stu- 
dents. 

In the past, most foreign 
students hailed from North 
America, England and other 
parts of Europe. Today, they 
also come from Russia, Ja- 
pan, Malaysia, Lebanon, Is- 
rael, Kuwait and Saudi Ara- 
bia. Le Rosey, the College du 
L&man and the Leysin Amer- 
ican School all have inter- 
national student bodies. 

The great outdoors 
Students at Chantemerle and 
at Monte Rosa, both of which 
are near Montreux, report 
that the opportunity to live in 
or near foe mountains and 
take advantage of all the re- 
creational activities they of- 
fer makes life much richer. 
Student bodies in schools of 
this nature tend to become 
very close-knit, with foe stu- 
dents often forming many 
lifelong friendships. 

The John F. Kennedy 
School in Saanen-Gstaad 
takes grade-school students 


throughout foe year and also 
holds a summer camp. Chil- 
dren here are taught in Eng- 
lish, but they hear French and 
German around them all the 
time. 

In addition to academics, 
they quickly become profi- 
cient in skiing and other 
winter sports and develop a 
strong interest in nature, 
which is all around them. 

Other Swiss schools can 
■ address special needs as well; 
FEDEA (Fondation pour 
P Education des Enfrnts Au- 
tistes) is a school for autistic 
children- and for those with 
related disorders. It is a non- 
profit institution affiliated 
with the University of North 
Carolina as well as several 
similar professional organi- 
zations throughout the 
world. . 

Located in the small town 
of Moiges, foe school ac- 
cepts students between the* 
ages of three and 20. It offers 
courses adapted to each in- 
dividual's ability, taught m 
English or French. • 


Business Institutions Are 
Both Local and Global 

Top international schools and smaller institutions offer commercial studies . 


T he old joke has it that 
somewhere inside of 
every Swiss is an ac- 
countant Be that as it may,'* 
there is no doubt that 
Switzerland’s business 
schools are both numerous 
and excellent 
IMEDE in Lausanne is 
considered to be one of foe 
world's three, or four best 
business, schools, along with 
Harvard and CNSEAD in 
France. 

The Business School 
Lausanne (BSL) recently 
meiged with, foe Ecole 
Lemania and has announced 
that its degrees are now fully 
accredited in foe United 
States. “This merger enables 
us to offer our students a 
much broader program in 
business with an internation- 
al outlook,” says Jean-Pierre 
du Pasquier, the institute's di- 
rector. The Ecole Lemania 
teaches primarily m French, 
while BSL teaches mainly in 
English. ■ 

The American Graduate 
School of Business (AGSB) 
in La Tour-de-Peilz provides 
a U.S.-based program of 
business studies with a strong 
international outlook. De- 
pending upon foe program 
selected, graduates can re- 
ceive an MIBA (Master of 
International Business Ad- 
ministration}, an MBA or a 
Bachelor of Science in Busi- 
ness Administration. The 
school has a policy of in- 
teractive association with es- 


tablished business enter- 
prises, and students are taken 
to visit and given an oppor- 
tunity to study a number of 
diverse business operations. 

I 

Multinational approach 
The International University 
in Geneva emphasizes force 
factors: foe globalization of 
foe economy, foe importance 
of information technology is- 
sues and the development of 
interpersonal skills such as 
leadership and foe ability to 
woik in teams. 

IUG also 1ms a program of 
internships for students with 
several Swiss and multina- 
tional companies so that they 
can have hands-on experi- 
ence before actually entering 
foe business world. The di- 
rector, Eric Willumsen, em- 
phasizes that English is foe 
language of instruction and 
the language of business. 
u We expect our students to 
I earn other languages, just as 
they learn various technol- 
ogies, but English is foe basis 
for their communications.” 

. Webster University, which 
is based in St Louis, Mis- 
souri, has had a branch in 
Geneva for foe past 20 years. 
It has additional campuses in 
seven other' countries. With 
400 students from 80 coun- 
tries, it specializes in tradi- 
tional academic subjects and 
also has pro gr am s for adults. 
The university offers a range 
of academic programs result- 
ing in a Bachelor of Arts 


degree in management; busi- 
ness, international relations, 
psychology or sociology. 
Other options include a 
Bachelor of Science in com- 
puter science ora Bachelor of 
Business Administration. 
Graduate programs offer 
MBA and MA degrees with 
concentrations in human re- 
sources development, inter- 
national business, interna- 
tional relations and 
counseling. Webster Univer- 
sity degrees are accredited by 

foe U.S. North Central As- 
sociation of Colleges and 
Schools. 

Adult education programs 
Robert Kennedy University, 
located in Zurich, offers pro- 



ton of Zurich. Robert 
KermedyLJniversity is anon- 
profit entity registered in foe 
United States and is partic- 
ularly well-suited' for adult 
students who are already 
working and cannot maintain 
a regular academic sched- 
ule. 

The University of 



grams in cooperation with 
Washington State University. 
All its degrees are either ac- 
credited by foe Department 
of Education of the State of 
Washington and foe North- 
west Association of Schools 
and Colleges or by the Chan- 
cery of foe State of foe Can- 


t . 


Combining education, play and sport has long 
been found to be an effective way to teach 
youngsters. Village Camps is a camp with 
administrative headquarters in Coppet near 
Geneva, which offers language courses, 
sports, adventure trips and a computer camp. 
With four European sites in Switzerland, 
France, England and Austria, it has been run- 
ning for 25 years, and fast year attracted 454 
campers representing 58 countries. 

Says Andrew Cormnolly, marketing director: 


School Camps for Sport and Study 


“Summer camp is about developing relation- 
ships with other people. We try to combine the 
best of the American summer camp system 
with the additional flavor of European inter- 
nationalism.” . 

Under close supervision, youngsters are 
encouraged to stretch themselves, contribute 
and belong, and thus establish their own self- 
worth. 


Students learn both academic and sports 
skills through the principle of “education 
through recreation." Village Camps has had 
more than 100.000 students pass through its 
tents. 

The International Summer Camp Montana, 
located in Crans-Montana, is a highly de- 
veloped camping/educational institution that 
has been in business for more than 30 years. 


Football, basketball and tennis are standard, 
it also has a stable of 18 horses with a 
professional instructor and qualified assist- 
ants to teach an EngHshstyie equestrian pro- 
gram. Students are also active in mountain- 
biWitg, hiking and climbing as well as foe 
standard simmer sports of swimming, sailing 
and goif. 

Those who are truly eager can even pursue 
summer siding at foe 3, OOOmeterWildstrubel 
Mountain. 


Lausanne also has a program 
of higjher business studies. 
Instruction is in French, al- 
though English is also widely 
used. The university is part of. 
foe regular Swiss education 
. system and possesses an ex- 
cellent library and sporting 
facilities and is an easy com- 
mute from foe center of 
town. 

Geneva's Acadfame de 
Langues etde Commerce of- 
fers both French and com- 
mercial courses. Programs 
are intensive but can be 
tailored to students' require- 
ments. 

Savoir-faire 

As more and more execu- 
tives fold their business lives 
becoming increasingly inter- 


national, knowing foreign 
customs and manners be- 
comes a bigger factor in in- 
ternational business develop^ 
ment Viviane Neri-Failletaz;* 
who runs foe finishing school 
Institut Villa Pierrefeu, re=. 
ports: “Several multinational; 
companies have asked if we 
could prepare seminar pro-f 
grams for their corporate ex-^ 
ecutives. Their main need is' 
to learn how to handle them-; 
selves in foreign environ- 1 
merits, whether it be foe' 
simple use of chopsticks or 
foe suitability of certain 
flowens. It is very easy to 
accidentally insult your host . 
without ever having realized,-? 
and certainly not intended, to. 
have done it Faux-pas such, 
as showing the sole of your, 
shoes can delay business ac- 
ceptance or even annul it” ■ 
She adds: “We know of 
one company that regularly _ 
puts candidates through an- 
‘awkward’ dinner. The firet. 
course might be half a 1 
grapefruit Theirs is foe only, 
one which is uncut How do** 
they handle .it? Another i 
course might be fresh as? 
paragus, to see whether he or° 
she uses fingers dr a knife.; 
and fork. Indeed, how do- 
they handle these instm-„ 
ments? What foe company is- 
looking for is not whether or , 
not foe candidate knows how • 
to do the right thing — but., 
whether or not he or she has 
foe savoir-faire to handle a . 

. difficult situation, because ; 
difficult situations are always • 
going to arise.” • 
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ACADEMIE DE LANGUES 
ET DE COMMERCE 

Kue VVinkeleed 3 1201 GENEVE Tel: -41 22-731 77 56 



For today*! global village m fewness ond everyday fife, a know- 
fedga oftenguagw. International culture & customs are essential. 
For over 30 years we have provided young women of al natio- 
nalities with an introduction to fib long learning. 

•M school year (16-27 year olds) •Summer courses (15-27 year oidi)« Inten- 
sive short programmes to suit ihose with a busy lifmiyla « Arcomodotion on cam- 
pus • All Courses given in French and English (option of Spanish for intensive 
courses). 

Contact: InsOut VHa Kemrfeu. 04-1823 GUON 
Tel. *4121/963 73 *1 - Few *4121/963 4S 64 
Entof: tnhOivpNDitd.cnm /hep//:v*iwtvpa«iU com 


Upcoming Edccatioy Slpplemevts^ 

March 28 

American Sommer Camps 
A p .6iL. 2g 

Travel for Knowledge 

mavis 

International Business Education 
OCTQBBE 12 

International Education 
- frowns er5> 

Travel for Knowledge 

International Business Education 

“doles are subject to change 

Hfralb^foSribunt 

niEenauwiiuo snsnmi 


Attention EFI^ Teachers 
im Europe 

For information regarding our 1998 
“Newspaper in for Classroom” materials please contact: 

Em i lie Leyeau 
EmcvnOAAL Sekvici-s Departwejvt 

1* ntiBMnwML** • i 

itcmlOss^Senbaiic. 

TW wwmntiia ’VCTSPHT.B 

181 Avenue' Uiorfes-de-CoiiUe. 92521 Neuiilv Cedes - France 
TeLi 35 1 11 43 94 39 - Fax.- 33 1 41 43 92 26 

K-mnil irk-vcan {ji il iLrom 

For information on tdwcaiHM&l services in the Americas 
rail tott-frrr 

and in Ann canlaei our [tong Kong office al (8S2I 2922 il 71. 



SWISS PRIVATE SCHOOLS 

• Personal 

• Innovative 

• Oriented towards your learning goal 

Far free -and objective information on school programs and language 
courses throughout Switzerland (also during vacation times), please con- 
lac) #ie official: Advisory Office 

of the Swiss Federation of Private Schools (SFPS) 

P.0. Bax 1488 - CH 1211 Geneva 1 

Tel.: 0848 88 41 51 Fax + 41 31 328 40 45 

E-Mail:- fnfotiSswiss-schools.ch 

Interne)-. MtpJtoww.svriss-schools .ch 

MAKING THE RIGHT CHOICE TOGETHER 



SUCCeSSslary a 

(JOOueducation 

Undergraduate. Graduate and Execuliiie Programs »: 

Business Administration [ibi.hii.ehm] 

* Communication and Media ni.Hii 
* Telecommunication ihsi 

International Univcrtlty 
ICC. Rir Ac Prt-BaM na 1314 GENEVA H, Swltwibod 
TM. 1.41.33] 710 Tl mtx Fi». 1^41*33(710 7U! 
tiMd mfaV-Jnn ch URL- n*.«n ch 


Webster 

UNIVERSITY 


Earn an Accredited American 
Degree in Geneva and at any of 
our other campuses 

BA BBA BS MA MBA 

Business 'Computer Science -Counseling- Health Care 
Management- Human Resources Development -Interna- 
tional Business - International Relations • Management 
Marketing - Media Communications - Psychology - Sociology 

15. Route deCollex- 1293 Bellevue 
Geneva - Switzerland 
Tel +412277424 52 -Fax +4 1 22 774 30 61 
E-mail: admissionsTalwcbster.ch . 
http://www.webstcr.ch 

GENEVA-LEI D EN-LON D ON • V I EN N A-ST. LOUIS 



Business School Lausa nnc 


for BBA, MBA, Executive MBA and DBA 

Professional accreditation is the only 
guarantee of quality of a business programme 

BSL Is the first business school in 
Europe to have full ACBSP 
accreditation 

Pragmatic business taught by current, successful 
business practitioners 

Business School Lausanne, PO Box 2290, 

T0Q2 Lausanne. Switzerland 
Tel ++41 21 617 38 33 Fax +441 21 817 38 37 
email: bsi®iprollnk.eh 


AGSB 


THE AMERICAN GRAMME SCHOOL OF BUSWE5S 
US MSmUIE OF UNDERGRADUATE BUSINESS STUDIES 

rfim 

Master of International Business Admmistration, MIBA 
Bachelor of Science iii Business Adminiaration, BSBA 


fkseiaAndaa-FmA 
1814 La Temr-tSe-Fob. (A/7) 
SWTTZEJUAND 


TtL (*411214449501 
Fox 041) 21444 950* 
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'UNIVERSITY WITHOUT WALLS (N SWITZERLAND' 

Now you cm apptybi ots urdvmfty tor to dbfoncs looming QUOSflsd program. 
You car obtain one otto tonus dOfpnw 

— Bachelor In Business AdmMsMJOn (B.BA) 

— Botfiekr of Sctance of Law (B.S.L 1 

— Master In Business Mmlrtslnrton yd.BA) 

— Master of Low (ULM.) 

— Doctorate in Bubnss MmMstntiton (PK.DJ 

— Doctantia In Jurapradenm (JD.) 

tr Is now time to start, our swtss untvecsRy Is to orty one offering you tM Vwse pro- 
gram* Sudanis or maMote 24 houra a (toy contort wtti our Uorx by tade- 
ptone. tax or IrtumaL Wa give crates tor waK a». bustnea axpartonc*. 
ftr suit now or any more FME mrmujion contort u& 

■OBERTKENNEDTUNXVEllSirr 
wre - LanscHBuucHsniASSE as - «»o zubkh. switz£rlam> 

TeteptKM: +41 1 308 390S-UtotoC +41 1 308 3900 
MMt wwW-UH top a wn BLcomtea rari M M ecly ia ilvm raH y 
e-maU: ktandyuolruniryOyotiKKLcuRi 
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Intensire'^ci^^dic^ourses: 



full and part time j^ograniines 
inlausanne: 

overiooking Me -Geneva •* 


rorrowMB gn^ 

EGCR£DESHEeI ' 
UNIVHfiSTIEJDELAlSAJ^ 

BFSBl vlOH Ifl OBa ime ^ Switzcriand 
. tdL (-» 4 l 2 l)j 692 »» -; ; ») 6923^95 - 


FEin^E? TOP PMWen CAMP FOR 5PORTSMND LANGUAGES tI, 

INTERNATIONAL SUMMER GAMP MONT3NA 

Summer program lor boys and giria 8 to 17 years in the 
Prencii spendang part of foe Swiss A^s -founded 1981. 

International Snnaner Camp Montana, 

CH-396Z Mo n tana, Switzerland 
TfeL: (+41-27) 481 56 63 - Due (+41-27) 481 56 31 


THEWWU»aaunf<W»W>HI 

If yon would Hke to receive farther information 
on the advertisers who appear in today’s 
I nternationa l Edu catio n 
in Switzerland Sponsored Section 
please complete this coupon & send it to: 

THE IHTEHMATIO NAL HERA LD TRIBUNE 
c/o <WMB MARKETING I/ED. 

St Mary's Mill, C h alfo xd, Stroud, Gloucestershire, 

GL6 8MX, FSijIanri 

Twc 44 .1.453.886.282 E-maU address; 
john@ 9 abIe.star.ca.Bk 
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1. AGSB 

2. Bpi rin e w ? s^ymi r^i^om^ 

3. HEC Lausanne 

4. ftue ma tional Utarosity Geneva 

5. Robert Kennedy Dmvtasity 

6 . Webster Qhhrezsity 
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15U 6U Ashanti JOe 25 
57ft 40 AlHand 1.10 15 
4V) 4* AstoPR 

17V. 8ft AsiaPlp .ase 5 
lift A AxiaTtflr Ole .1 
22V) 15ft Asettnvs 150 80 
2444 20ft AldEstal 104 80 
8241 42 IS AscFCdp .40 5 
81 779) AlPCapWl _ 

2144*139) AshaAs .19* S 
21 ISftAttnBs .19e .9 
B714 63** AtlRkni 205 35 
354) 214) AltoSAlr 
301) 2214 ATMOS 106 17 
614% 26V) AtwdOcns - 
4144 299% AustNZ 1 Jle 50 
11*) BftAw* .750 63 
211* 10*S AuflRt .05 J 
ASVi 77** AutaOvn 54 15 
69Vi 40VS AuhDt 53 0 

3614 21*4 AutoZone 
314) 26H AimlanPr 156 55 
2VS 4* Asatax 
24U 1344 Awnorg .48 _ 

544) 3414 AVOVD 

17VW 10W A*W 
44ft 209% Astatton 
38V* 2114 Aston 
741) 5514 ASTMt 
70 50V) Avon 

4is lot* Ardfn 
9ft 5*4 Azfijtf 
24ft 914 AUcM .Iff J 
3214 12 BA Mich - 
tsm 35 BB&T Cp 134 1.9 
40 22 GCEos 136 
89k 7** BEA wen .72 85 
454% 214* BJSX 
44V) 19H BJSjto 
sou 24 BJs Wnn _ 
1544 BMC M3 
1R4 14V) BPPtll 1.750113 
23D BRE 15*9 55 

21 VS T7ft BaArF 557*220 
MH 3244 BafcfHu 54 .1 
27 1BV) BoWors .40 15 
39 2SU Bal 50 1.9 

111 II, 'id 

*2ft3svs BokOim lJ2b 25 
BncB3pt 2 54 90 
W6 2M BncBlptCiOO 7.7 
47ft 19 §coMv».960 2-1 

)cu 14 BnCPofl 510 13 
Xta 21 BnCOFm .40) H 
304* 19 BCodojjf 1.1* U 
16H 94* BooRioPn - 
144% 10S)*B«Sontai.43o 2.9 
a»W 191* BcoSanfll J5e 65 
7» 44% BcoWe»*0Se 10 

S4)yS®Sh SJ 3iL1 
SKSSSSf L1>1? 

84* 41% BfflW - 
TOftllta BkTofcm 079 0 
64Sft3J4* BWfr 1.04 5 
8S’ft494S BOMAmi I3B 15 
StoM BkAmpCIV* 75 
2Sl) 2*y-BkAmpm.7S 70 
i iu 71ft RkAtlAS • ■! 

»io 2-i 


1334* 74 BanXTr 400 33 
12 69) BamAef - 

39 26ta BonJ 33 20 
3ft 17 BanUMDIs - 
304* 21H. BammG* »7 W 
49h 211% BonUffl* 

414* 23 BansttH) - 
24 UftBamarG 36 0 
19 134% Boms 250ell9 

74k M BatIMI J ® 
479) WA* BwnchL 0* 23 
401* 41ft8ostar 1.16 1>9 


23 1393 274* 2641 27 
28 164 35ft 34ft 35ft -ft 
_ 545 234% 229) 23H +4* 
14 l*GOr 33ft 3614 +1VS 
q 650 'lift lift lift -h 
q 144 Hft 81% 81% 

q 1186 104% 104% 104% 

q 1540 61* 64) 64% _ 

q 5D714H Ml* 14ft -aft 
q 372104% 9ft 10 

42 613 764% 2Sft26ft+44i 

2S 526 241* 244% 24ft 

45 4921 SOti 494* 5094 +H 

25 1101 66VS 65ft <54% -ft 

11 2035 29M 29 29ft + ft 
16 1052 21ft 20ft 211% +V» 
_ 345 10D 10ft 10D +1% 
9 3909 21H 20ft 20ft+ft 

- 1341 244% 23ft 24ft +ft 
dd 1251 259% 25ft 254% ft 
16 398 23 22ft Eft +4) 

13 4154 1C 138V* 140ft «2ft 
_ «9 124% 1241 12%% +4% 

43 167 484% 48ft 48ft 
447 20ft 1«% 19ft ft 

..'490 66ft 654* 65ft -ft 

14 286 2lV% 201% UK) 

_ 294 524* fits 52** ft 
1613541 15ft 15ft 151* +1% 
25 183u23ft23D 73** 
-16327 78ft 761* 779% +ft 
73 2702 007ft 45VS 474% +V6 
— MSS 154% 151* 15ft 

10 154 244s 23ft 23ft ft 

3520676137ft 30V) 32V) +1 Vl 

22 1813 22ft 20ft 22ft+2*% 
2B 125 59% 5ft 5ft 
dd 354 ID Bft 9ft -ft 
27 711 20 19D 19ft ■<* 

a 278 27 26ft 27 +ft 
7V 571 47V, 41ft 41ft -ft 
174 18%% IB Iflta +ft 
_ 703 loft 15ft IS*) -ft 
dd 25191 24 22ft 22M -1ft 

15 682 25ft 25ft 25ft -ft 
21 446125ft 244* 24*) +ta 
31 678 123*4 1221) 123*» +39) 
36 6923)14%) 13ft 149, *ta 

16 ms 58 Soft 579% +ft 
_ 114 26*% 26ft 26*) +tai 

15 3709 B5ft B4°'» 0 S*'* +ta 

33 6 54 374) 37D 33ft -ft 
_ 248 5*o 510 SVo -Vs 
_ 2118 13ft 1314 134) +Ve 
2015487 rtOft 78ft 794) + ft 
_ 42AilWW 141 164ft +JV, 

30 249 321% 311* 32V» +ft 
20 2296 83ft 829 ) 82ft -ft 

25 256 261) 2ovs 261* ft 

16)5011 40H 37D 39ft-lV» 
45 3286 17 16ft 17 -1% 

12 157114V) 141* 14ft 

634169410ft 4491 48ft .TVS 

1095 Ml V) 39V) 4114 +U* 
320 24V) d24V* 74V) - 

14 4628 58* 54t) Soft -ft 

16 584 25ft 25*, 25ft - 

11 102 2514 74H 2SU +U 

- 303 244s 74 241* +1* 

72 1603 30 294% 29ft -ft 

19 355 769, 26 26ft -ft 

26 2859 54ft 534* 54ft +1* 

16 3122 32V) 32*. 32D -ft 
dd 8025(135*) 34 3S*)+I!% 

_ 142 31>ft 319) 314) +ft 

9 133 14ft 14V, 144', *Vt 
2901 32ft 37ft 32V* *-ft 
17 31 B3 2*4 27D 28ft +ft 
25 2688 40 399) 39W -** 

18 1551 loft 161* 161* -ft 
19 1171 3£P« 3oft 36l* -V) 

118 369) 351) 369) +H 
53ft 5414 +ft 
q 730 16 IS** 16 
q 1776 13ft 13ft 13*4 
17 202 64%, 63*4 63*4 -1VS 
14 297 32 *1 321) 32ft -ft 
44 128 19** 19V) 19ft - 
73 395 71H Zlft 71 V* -V* 
2113470 47ft 42U 42ft +ft 
17 443 444% 64V. 64ft -ft 
1312891 954) 94ft «4ft -¥» 
_ 1082M69) 044) 65ft *19, 
_ 631 25 24*1 24ft 

- 190 Toft 26ft 26ft 
19 5393 44 ft 44ft 44ft 
14 99 27V) 27V) 27Vi -4s 

31 S45 23*, 23V% 23V) +V% 
25 2S9 20%. 19H 191) -ft 
77 7047 46*% 4oV) 46U -4) 

U 9585 7416 72ft 731% -11% 
dd 9501 40ft 39ft 39*% -9) 
dd 1144 2ft 21* 2ft 
18 2S48 54 55ft 55ft -ft 
dd 480 209. 204% 23ft _ 
12 312 20V, 194% 70U -tV, 
86 4375 59ft 58V) 59V) +** 
15 5134 42ft 419) 47*) +*) 
CC 25948 63 OJft 07ft + ft 

14 9332 27V. 36D 26ft -ft 
- 433 151* 14ft 14V, -ft 
24 4786 4414 64ft 649% -V) 
_ 346 IS 130ft 131') -V) 

T4 661 3ft 3ft 3ft -ft 
16 4250 51 49ft 50*% +1 VS 
23103000)11% 96*s 97ft + ft 
56 1681 43V, 42ft 4ZH -ft 

28 4756 614, 61V) 611% +V, 

- 125 26V, 26 26 -1% 

_ 772 78D 78 78%% +*% 

17 539 27 269% 70S +V) 

q 222 5*4 59% 5H +ft 

q 198 6*4 6ft 6ft _ 
19 2789 48 47*. 48 +D 

15 519 26ft 24U 26ft +V» 

- 1035 24ft 24ft 24ft +ft 

19 167 21ft 20ft 21 -9% 

1927508 909% B7W 90ta +Vs 

dd IE 139) 13%% 13ft -ft 

^aSWBS'S** 1 * 

76 7ft 7ft 71) -ft 

38 13ft 13ft 13H +ft 
q 113 ll%s 111* 11*% +ft 
780 6W 6ft Aft 

1202 BW 7W 

dd 3767 609) 60D 609) +ta 
_ 1793 26ta 26ft 26*% +fti 
4 146 10ft 10ft 10?) +V% 
dd 2276 9 89% 8H -ft 

q 267 12 1U% lift _ 

_ 324 161% 15ft 15ft ft 
37 622 46%% 4Sft46V,+ft 
25 7966 25*4 24ft 25 ft 
q 423 12 111% Ilft+V) 

- 632 lift lift lift +M> 
4120 4 3®S 3ft -ft 

21 751 301% 30*) 30*% +ft 
19 3073 291) 29ft 29*% -ft 
35 211 25ft 25V% 25** _ 

30 857 59ft 581) 591. ft 
2420073*481. 47ft 48V* +ft 
13 160 59%% 591) 59** 

13 413 321% 311% 32 
20 6*3 29ft 79*i 29V) -l% 

1713489 87%% 85ft 86ft+*ft 
20 7509 421. 41*4 47 +D 
10 334 9ft 9ft 9*) +D 

72 4404 (Sift 40%* 41 +ft 
13 224 19ft 18W- 18ft -H 

13 186 8%% 8ta 8V. -Is 

37 3312 659% 63D 65H .2ft 
3112038 331) 329) 329% -ft 
dd 719 22ft 21*4 21** -9% 

2013716 47V) 46 47D +ft 

21 1409 19W 18 Vl 19V) +*. 
78 558 15ft 14ft 14ft -I* 
_ 521 119* ill* 11*% _ 

39 1659 H51) 64D 65V) +ft 
21 am 36%. 351) 36ft +ft 
34 3904 361% 35%) 36ft +ft 
702 24)) 24H 70V,*ft 
186 13*. 13ft 13*) +ta 

285 UUt 10ft IOT) . 

. 2S2 7*9. 76ft 269% +V 

12 2736 HE) 10ft 101) -%% 
22 927 3S7% 35V) 3SV) -ft 
dd 1972 111* 11»» lift -ft 
25 466*01% 61%) 63*% +1 

10008 9l) d B*% 9ft -I** 
<8 113 IS9% 159, 15*, ft 
_ 798 15ft lSD 15ft ft 
dd 844 Aft 6?) 6ft ft 
26 124 761) 769) 2oft -ft 
2711084 22%) 21ft 22 
20 2513 27ft 2 7ft 271) 

980 38 37V. 37W +11% 

7051 2SV, 75V. 75*) _ 

150 131% 13 139, +ft 

- S*% 5ft -ft 

1* 1093a8n» B6M 06ft +W 
1710403 29%) 27%% 28 -HI. 
14 1562 40 391% 29ft* ft 

7 1865 24*% 2411s 241* +%, 
17 674 8ft B91i B*lt -W» 

19 3522 56ft 561% 563) *V» 
dd 643 2 1ft 1ft -ft 

18 2775 13V) 13*% 13ft+ft 
q 182 m* 8ft Oft -ft 

12 114 17ft 17*) 1 7ft +ft 
24 806 211% 70-'% 21ft +Ve 
2710491 79ft 79 79 -Vl 

6422 BQ 79U 79U +*% 
2MU21D 21 219, +H 

1 78 071 ft 20ft 211, +** 
141250* «P) 79V, soft *2 
24 512 32ft 32ft 321) -ft 
33 184 791', 28)) 78ft - 
33 1228 50 47V, 49=)+2ft 

272 34*) 34 34V. 

q 417*1 7 11*9 11!% +ft 

£ 742 1 91% 18ft 19*% -ft 
dd 317 30k. 30 3014 +ft 

37 7148,7014 49ft 499‘, -ft 
74 9895 33*1 320 37ft-ft 
22 711 28H 28 V) 78V, +*) 
dd 337 IV) 1ft IV) _ 

324 24 23ft 23ft + ft 
27 2137 52*4 52V, 52ft +ft 
11 155 Hft 14ft 14V, -ft 

27 343)44** 43ft 439% -ft 
37 1727 339) 33 33*4 -1% 

13 2847 4!9% 41 61 -2U 

31 7171«7»ft 77 79*, *3*4 

dd 248 12ft 119) 12 
CC 1428 91% 8ft 9ft 
14 179 131* 1M 13**+*» 

28 2164 21*. 20H 21D +9% 
24 2286MSH 659 , 65V) +W 
1906 39ft 391* 39 %b -U 
309 8V) 81% Bft -ft 

13504 37ft 3514 37 +1») 
478 40VS 4lV5 46H *F» 
21 1318 3W* 28 *9, 38ft -*t 
17 1153 211) 20ft 20ft -ft 
9 622 151) 15V, 15ft +ft 
13 727 26ft 26ft 26ft .%% 
23 306 111% 1IH lift - 
q 832 20*. 20*% 2IR. +■* 
2133451 439% 41 d2*%+lV) 

24 251 266, 26V) 36ft -*% 
18 1357 31%. 311* 319% -k, 
21 352 17 16*% 17 

25 473 271% 27V» 271% -V, 
19 4643 32ta 31ft 32ft + ft 
3217913163ft 63ft 639, +*% 
1926 771) Eft ITHi-Wn 
102 26V) 26 26 -h 

46 171 46 45ft 46 +lft 
29 1*0 34**^ 341* 34ft -V% 
13 230 29 281* 28ft+ft 

204 19*9 19D 199% -U 
1780 121% IZVi 12ta -ft 
135 14ft !«* Hft +V% 
393 23ft 23 »** +1% 

_ 327 SI* 5ft 5W 
36 1080)469* 48U 48H -1*1 
31 254 42*. 4J*» 42*V, -V) 
14 4W 749, 2*ft 24 
II 540 58ft 57*-% 57*% -H 
dd 111 89s 8ft 8ft +U 
1690 1 3V, 13 13ft *1, 
74 7781 »44ft 63*4 63ft -ft 
2019585,671% 85ft 86ft + 1V 
139 26ft 256, 25ft -V, 
188 25 241* 241% _ 

IS 1200 lift 146, 14ft +v, 
19 3183 WPS 106ft ID9ft .'ft 
„ 21 1 25** 25ft 25 «. +9', 
16 3795 1)4** lEft 1)3 
28 1» lift I TV, ||V« -ft 
)9 2578 27ft 36ft 36T, tV, 
40 1542 38ft 371) 37*% -1 

14 176 28ft 781, 28ft -ft 
29 1004 40V, Wft 40ft -I’* 
36 3105 32*) 32ft 321, + ' . 
dd 15480 199, 1BV. 19V, -1% 
23 107,19V) 18ft 18*% -'4 
dd 8469 SU 51, 5' a -V, 
51 1371 «*', 45 451, 

5811464 Wit) 59V. alft.l 



lift' 8 BluaOip 1 J7el40 

19ft 91* BlueSq J3p 
81% 2ft Bluigmsi 
39V) 2l9»Blyttn 
60ft 42ftBaAW* 36 10 
45ft 271* BofeeC JO U 
23 74ft»B0feCOH 
9 31* Bombay _ 

lift 7ft BordCh 03ell J 
341* 181) Bordets 
63ft 40ft BoraWAu JO 10 
191. 13*6 BarWSc 
11 7ft BaslBeer 
41 249% Bast Ed 108 40 

MftTeft BadPipnJsa is 
78ft 41 BteJSc 


S7 37V) 

211% 9 

9*6 5 BoydGm 
28 ft 20 Boykin L 1081 74 
2116 17ft BmdRE 100 74 
16ft 10ft Brahma n 29, 10 
271% 18V) Brandyw IJSf M 
281% 15ft Brazil 20BC124 
109) 5ft BrazHEF *4.97160 
25ft 17 BredTdi 
53ft 42ft BrtgSbat 1.12 20 
12ft 5V) BriJChA 
21ft il» Brtnknr 
29*. Z3ftBtMH1)S 
108*4 5716 BflMySq 7J4 1J 
1251% B3*% BrttAk 3.170 3.1 
93 65*4 BdTPafs2.Ee 30 

63ft 34ft BritSky 75e U 
31ft 20ft BriCIt 202a 70 
1131% 571% BtftTM 10.930 9j 
301* 16ft BHP J3e 35 

17V) 2 Brooke JO 20 

15V) BW BwnSh 
57V) 45 BnmFB 1.12 20 
20V) 12ft BrwnGp .40 20 
38ft 26ft BrwmFr J6 2J 

36 29 BrnFAC 158 79 

37 26 Brunwlck 30 u 
IB 17ft BmhWI J8 1J 
59*) 22 Bryfcne 

30 20ft Budtm 12.10 7 a 
23v> ]4*% BuckTch a 
51 ft 12*4 Buddas 
39ft 19 Budwt^l 
20 12ft BuriCOals 02 .1 
170 10V% BurBmfe 
HUft 78*. BullNSF 1 JO 1.1 
53ft 38ftBflRx 37 1 J 
9ft 5ft BwtRsa 44, 7.1 
15*4 11*6 ButnPP 10Sf 70 
35ft 25 Bush BA 
28ft lBtk Bushlnd .14 0 
3716 Eft ButferMfg 36 1 j 
54 25ft C&DTdi .11 J 
49*) 781* CAMTV .190 0 
39ft 20*4 CBCaRI 
27ft 321) CBLAaC 1061 7j 
Eft 16 CBS JO J 
44ft 28 CCA Plis n I JO 4.1 
113*4 61ft CCBFn 108 U 
47ft33Vl CD* _ 

204ft 139 CTGMA XAM 1.7 

9ft 8ft aCHi 01a 90 

33ft 29ft CrTGan 
461. 14ft CKE fat .084) J 
70 37** CJWAC bn .12 J 

6ft 3ft CMICp * 

5ft lftCMLGp 
45 ft 31 ft CMS Engl JO 2J 
27V) 17ft CMS G 1J4 50 
96ft CNAFn 
16ft HU CNASura 
49ft 37ft CNBBcm .91 1.9 
504) 25ft CNF Tran JO 1.1 
70 51H CNFTrpf2J»4J 
24ft.22ftCSK.Atan 
62ft 44 ft CSX 1J0 20 

£5* 16ft CTS* 34 J 

77*fts441k CVS Carp J4 J 


a ■33ft 

■ 13ft I 


36ft 13ft 

1ft Cod 

Cntanergy _ _ 
Cataon 32 20 
lBft CalWtrs 1071 37 
ft 25ft C0UG0H JB 9 
ft 17 Colmtri 
ft 17ft Cdpino 
ft 32*6 Contain JO J 
V) 41ft Crenco JO J 
*»36V> CamdnP 2021 6.9 
ft ftrCmpRg 
61ft 44V) ampSp 041 1 J 
65 1) 33ft CdnRyg 02 
31 ft 22ft CttaPcg J8 
79ft 301) Capone 32 
64ft 381* Cap Re 33 0 
17V) 8ft CapScnLn 
15V) 4ft CapttoITr 
3 »Vm , 'V. Crentar 

27*V,17ftC^^U 2001 93 
191* 131* CapMpraiJA 8.1 
26 22 COpiCr 1.941 80 
8tft51ft CardnlH Jit .1 
Eft20ft QxwDvb Jlp _ 
46ft?lH Carifanri 
51U 27 Crxflsla 06 1J 
269,23** CailtCm 200 
21* lft CartyJe 
3Sft 26ftCamiik . - 
66 Mft CamvCp JO .9 
44ft321i CoroPw 1.941 43 
52ft 37i* CarpTedi 1 J2 20 
3311,241* CatrAniR 1 SOI «0 

Hft 5ft Cretan _ 

19*4 12*i CtvlWtS .14 .9 
20ft 14ft CaxdeCp .« 20 
19 1514 COSCNO .96 3 9 

72ftS0V4 CtnoCp JO J 
151) Bft CashAm 05 j 
Z1V*!3 CasKX 

6ft 2V) CaialU 
55V, 25V) Cot MW 
22 13*% COMUS _ 

41ft 3814 Colon) , 100 10 
12 9V) CawfrH .12 1.1 

28ft 18*4 CrdarFS IJ8 40 
41V) 19U Cendant 
iSIJlft Ccriftn) pflj 2.9265 _ 
53V) 49ft Cendrtlpfl 300 6J * 
37ft 28<* ContipPr3121 6J 
35V) 18 CerrtiCn JO J 
41ft 16ft Conte, * .141 A 
27ft 18 CenSoWstl74 63 
26*. 15ft CotUEur 3060 J 
14ft 10!) CenEutVtS .14* 1.1 
431% 29*4 Con Hud 114 50 
331* 24U CenLAEI 108 4J 
17ft 10 CfiMPw .90 52 

7*5) 47?) arNwx 04 1J 

47 15ft CfntPkgs M J 
155), 10ft cvips -firi 6J 
17ft lift Ctaitnss .12 10 
61ft 28V) CntyTl 3f» .7 
S3*) 29ta Ceridian 
28 13** ChmpE _ 

66ft 42 ki aunpin JO A 
2l 17ft GhAutoR n 
94, Sft dilHou _ 

S u 13k, Chari i JO 1.1 

16 24ft dKKtwtlRe .16 0 
2S*k 24ft CUsCapSn 1J6 7.1 
139V) 84ft ChaseM 2081 2.1 
26ft: 24A»Cllse 5flC 108 70 
26>fti24ft OBOftBr 203 7.9 
32 24** amtmiC 1021 4J 

lft Chans 


421* 34V* ChriGCA 376 73 
43ft 31 Chemed 312 5J 
36** 27V, Onpk 00 23 
23ft 5ft Om Eng 08 U 
EH 16 ChesUtl 10O( 5.4 
89 V, 61 H Chevron 1M 20 
Bft> 5ft Chic By 
?3ft 12ft CftJcB&l 110 I A 
27ft UOHChOeFd 340O19J 
“ft 21V) ChasTnl ,79 b 25 
18D. OStJMW 1J36 54 
39!% 9ft CNimEA 
19ft 8ft China Fd 00a 4J 
34H 71* CWnSAlrn 
39ft. 26ft CMnaTTcn 
13V, 4>V.ChinTke 08 10 
18ft I2ta CNquta JO 1.4 
54*6 43 ChSqptA 208 63 
"V* 53ft CtdqpfB 3J5 6J 
?W CWtends J2f 20 


43ft 28V, Ovys) 1J0 36 
8i«H5iV) anibb 1341 10 
32** 24 QrDwl JX 1 3 
69V, 22 OBER 
49 371% Ctara 2J6 5.1 

36V,23i', CauiSols JO U 
31 kt ID CblMB J8 10 

2Vk 1 CmeOd _ 

39ft 32 DNmy 100 4.9 
«9ft 31 OirtTyix .14 J 
8ft 6ft OrCCor 
Si* 20 Drcus _ 

146H101H encorp 2J01 10 
17 25 CRqipfE 200 7.9 
28 BftOq irfJ 112 70 
11H 71* OftUre .751 _ 
SI*. 412 CBzlItjrf 200 50 
391% 20ft CBVNC 061 1.4 
34 14B6,CWres5Tr .17 0 
32U 20 Ctaicor U> 3.1 
V,12ft CJoytH 08 j 
H 42 OrciC 
549,4) ChOf 1J0 2J 
82 26 CUHlDrs _ 
89d)j5 aortas 178 u 

45 ft J4ft CodChUS 

39 la 15*% Coachman JO .7 

46 V, 43% Coastal JO J 
3 ft CiBPfiys 

22*% 9H Coaslcsl 
75L 52 CocaC 0« 0 
37ft 18 CouCEl .10 J 
20ft 11 CCFamsas09e 0 
14ft 7V, Coeur „ 

laftallh, coair pt 1.49105 
539,78 Cognbnt .12 J 
19ft 15V. CohenS T ,9ta 50 
«v> 27% CaieNad 
359,12ft, CatatiM 
88 flt, CoigPflll 1.10 U 
12ft rv,Co«a» 

35ft Ji:% CoIBgp AM 1J 


15 608 20U 20 30V) 

_ ,209 15 lift IS +ft* 
24 1247 239k 231% 23 ft. +1% 
q El 23ft 229) 23ft, +ft» 
444 Bft 8V, 8H _ 
960 2416 23*4 24V, -V* 
22 1153 45ft 45 45*H+y» 

_ 760 lift lift* lift* -Vk 

22 3009 20ft 20ft* 301* +V, 

34 364 38 27*Vk 28 +VW 

3S19S07,av, 1069k Thrift, +116 
20 111 inWh 1001* ltllH -21* 
2112470 90 86ft 89ft +31* 
40 185 46ft 45V, 451% +4% 

4 8385 26 25V. H-fto +*) 

23 1475ilU<* 113V) 113V) +lta 

12 424 EV, 20H Eft* +ft 
dd 780 16 15ft I5¥» +ft* 

23 227 lift. 111* lift +1% 
TC 626)57*% 56ft 57*% *-¥+ 
dd 233 149k 14ft 14ft _ 

24 4242 34Vta 331) 33ft, +ft. 
829 32W, 32ft 32ft +¥■ 

23 2456 34ft 33H 34V, +1% 

18 426*28*% 27V, 27V, -V, 

20 Z3S6 579k 56 54V) -2fti 

15 244 289k 20ft, 28U 4% 

14 248 21ft E 21 
33 847 51*4 51 51ft 

24 1791 38U 379k 38 +**k 

13 1730 14ft, 161% 16ft* 

16 1232 lift 16ft 16ft -ft 

19 6174IUV, 106) 1069, +31) 

26 7462 47ft, 4S*Vk 46 Ok +11* 

6 169 9V, 8*% 9VW+Vk 
16X1732 149, 14 UVk +dk 

20 149 37 tV 31 ft, 32ft, +1% 
19 199%29Vk 239, 29*»+V» 

13 X103 349k 33ft 349k +ft* 

15 1117 48 460k 479% -V% 

11 4162 40U 39V* 39H +14 
19 188 38ft. 371* 37H -V, 

17 393 24V* 24ft 24ft +*) 

3939916,320k 32 32V) +V» 

- 411 41 Vk 40V, 410* +1*A* 
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Yogurt Maker 
In Japan Gets 
^Creamed in 
Derivatives 

by O*, Sr^fFim Dts^M-ba 

— Yaknlt Honsha Co., a 
maker of fermented milk 
Mid Friday it would take- a 
S*?? of JQ5 .7 billion yea ($808.9 mil- 
ff ar mdin 8 March 31 on 
“fcunnes trading losses, including de- 
rivatives. 

‘Fix»n now on we’ll cot citrate on 

v n V? ail l bosiness ’” said Yoichi 
rosmaa, the senior managing director. 
He Said Yakult Would Stop managing 

ninrftin > ° ° 


to make itsfinances more transparent. 

. "Hie chairman, Jon Knwahara, a nd a 
vk* president, Naoki Kumagai, said 
>M w ° uld resign to take the blame for 
the trading losses, which will result in a 

Pd JOS S . far (he finanrial year ending 

March 31, the first annual loss since the 
company went public in 1980. 

Mu'. Kumagai personally handled die 
trades, three of Yakult' s senior man. 
aging directors told reporters. The pres- 
ident of Yakult Honsha, Sumiya Hori, 
will retain his post 
Yakult's flagship product is a sugary 
yogurt drink that is a favorite of children 
in Japan. Singapore. Hong Kong and 
elsewhere in Asia. 

A yogurt drink company seems an 
unlikely player in international finan- 
cial markets, much less derivatives. But 
Yakult is known as an aggressive com- 
pany whose door-to-door sales strategy, 
employing middle-aged, uniformed 
o bosons, or aunties, bas made it a house- 
hold name throughout Japan. 

Yakult said it would report a loss on 
a derivatives of 33 billion yen in the cur- 
V rent financial year and would set aside 
72.7 billion yen as reserves to cover 
losses on derivatives contracts maturing 
after the end of the year. 

As a result of the special charges, the 
company reversed its earnings outlook 
for the year to a net loss of 962 billion 
yen from an earlier forecast of a 5 billion 
yen net profit It said it would use its cadi 
reserves to cover the entire amount 
Yakult joins a host of Japanese 
companies that have lost money or been 
ited in wrongdoing because of a 
: of internal oversight 
“They have to clean up their act in 
terms of telling investors what’s really 
going on,” said Patricia Horvath, an 
analyst at UBS Securities Japan. 

Yakult will bounce back in the long 
run because it is cash-rich, she said. 

Yakult also said it would cut its work 
force of about 2,800 by 300 over two 
/f years. Also, all board members will 
return their bonus payments for the year, 

1 the company said Yaknlt shares were 
on traded because sell offers out- 
numbered bids. The final offer of the 

See LOSS, Page 15 


Peregrine Judge Bands a Rare Bird 


Leung Flying High 
Despite Criticism 

By Philip Segal . 

Special to the Herald Tribune 

HONG KONG — For a man who 
oversaw the downfall of Peregrine 
Investment Holdings, one of Asia's 
largest investment banks, Francis 
Leung has landed rather wefl. 

Where else but in Hoag Kong could 
the managing director of a public 
company claim ignorance over a 
massive loan that mined his firm — 
and then nearly doable his- salary by 
signing on almost immediately with a 
competitor? 

Even in (his money-obsessed town, 
the sure-footed speed and agility with 
which Mr. Leung switched employers 
in January raised astonisbm&iL 

Bran in Hong Kong, the boyish- 
loo king Mr. Leung, 44, takes credit 
for all but inventing toe concept of red 
Chips — thft shar es in mainland P htna- 

backed companies incoiporated in 
Hong Kong and traded on the stock 
market here. These were all the rage 
until last October, when many lost 
half their value in a week after more 
than doubling toe year before. 

Mr. Leung’s deal to join Banque 
. National de Paris, now approved in 
court here, provides a rare glimpse 
inside the high-pressure world of in- 
vestment hanking that Mr. Leung has 
dominated in Hong Kong for years. 

But toe court proceedings have also 
raised a number of questions about 
Mr. Leung's behavior by the bank- 
ruptcy judge, Anthony Rogers, who 
approved toe sale of Peregrine's 
China stocks business to BNP. 

The judge lashed out at what he saw 
as excessive salaries paid to Mr. 
Leung and his tram at toe expense of 
Peregrine’s creditors. He also bristled 
at being presented with what was es- 
sentially a done deal and noted that 
Mr. Leung and BNP broke a con- 
fidentiality agreement on toe pending 
sale of toe Peregrine business just one 
working day after they had signed it 

Still, toe judge said he felt he had 
little choice but to sign accept toe deal, 
despite a competing offer for all of 
Peregrine's remaining businesses 
from Banco Santander, of Spain. That 
bank eventually bought much of the 
non-China equities business: 

Now Mr. Leung sails on in a new 
job with close to double the base sal- 
ary he' earned at Peregrine as one of 
Hong Kong's most extraordinary ca- 
reers in finance continues v 

After spending five years at the 
University of Toronto, earning an un- 
dergraduate degree in commerce in 
1979 and an MBA in 1980, he re- 
turned to take a job at a Hong Kong 
stock brokerage. After a stop at 
Citicorp, he co-founded Peregrine in 
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Francis Leung, left, shaking hands with two of his new BNP 
colleagues in Hong Kong, Didier Balme, center, and Hsieh Fu H«m 


1988 with Philip Tose, who served as 
chairman, and the two went on to 
make themselves millions of dollars 
selling red chips and creating a market 
fra Asian bonds. 

Peregrine went on to become the 
largest homegrown Asian investment 
bank outside Japan, as well as one of 
the most swashbuckling symbols of 
the Asian financial boom of the 
1990s. 

A brilliant stock salesman and un- 
derwriter he may be, but aside from 
his big Rolodex of Chinese indus- 
trialists and ministers, Mr. Leung has 
shown himself to be a hands-off man- 
ager. notwithstanding BNP's promise 
last month that he will have A a great 
deal of autonomy.* ’ 

When Peregrine foundered this 
year after it lent more than a quarter of 
toe investment bank’s capital to a 
single creditor in Indonesia, Mr. 
Leung and his supporters said that be 
had little or no involvement in that 
side of Peregrine’s business. 

”1 don't want to discuss Peregrine 
any more.” he said in an interview last 
week, although moments later he was 


fondly recalling Peregrine's pioneer- 
ing role in creating a market for 
Chinese stocks in Hong Kong. In an 
earlier interview with a local paper, he 
said he had only become aware of the 
Indonesian loan “at a very, late 
stage.” 

Staying focused on Chin a stocks 
made Mr. Leung a heap of money, and 
be stands to malra plenty mare. This 
month’s judgment revealed that in 
moving to BNP, Mr. Leung had his 
monthly base salary increased from 
167,000 Hong Kong dollars ($21,576) 
to 300,000 dollars, a comparison Mr. 
Leung has called * ‘unfair'' since most 
of his pay — $3 million in 1996 — 
came in the form of bonuses. 

Mr. Leung and BNP came under 
criticism in court because. the French 
bank paid close to half toe $17.3 mil- 
lion purchase price for Peregrine in 
toe form of staff bonuses. That degree 
of generosity. Judge Rogers said, was 
probably unnecessary given toe hun- 
dreds of firings now taking place in 
Hong Kong's financial industry as a 

See LEUNG, Page 15 


8,200 Jobs to Vanish 
As Boeing Cuts Back 

'Firm, to Shut 15% of Plants and Labs by 2000 


CaapBcd by OvSeffFitm Dbpacba 

SEATTLE — Boeing Co. said Friday 

rhar it woald cut 8,200 jobs, brin ging the 

aerospace company’s number of jobs 
lost to more than 20,000 in four months 
as it seeks to reduce hosts after two large 
acquisitions. 

The company also will close about 15 
percent of its plants and laboratories by 
the year 2000 as it digests its purchases 
of McDonnell Douglas Crap, and the 
defense operations of Rockwell Inter- 
national Inc. No charges will betaken in 
relation to the moves. 

The cuts contrast with Boeing’s po- 
sition last year, when it had to hire 
17,000 workers to ease assembly-line 
bottlenecks that forced it to haltpro- 
duction temporarily in October. Those 
problems resulted in charges of $900 
mfllinn- 

The announcement Friday was re- 
garded as a sign that management was 
beginning to get control of its" produc- 
tion problems and could look toward the 
integration of both McDonnell Douglas 
and Rockwell’s defense business. 

* This is a major step in that it will go 
most of toe way to getting toezn where 
they want to go in terms of margins,” 
said Peter Aseritis, an analyst with 
Credit Soisse Hist Boston Ltd. who has 
a “boy” rating oo toe stork. “It is very 
' ive in consolidating their defense 


Shares of Boeing rose $1,875 to close 
at $533125. 

. Coupled with 12,000 previously an- 
nounced cats through attrition, Boeing 
will reduce its work force by 8.4 percent 
during toe next two years. 

Mr. Aseritis said that about 2300 of 
die job cuts were likely to be in Boeing’s 
defense activities, where consolidation 


has been expected since the takeover of 
Rockwell Imeraational’s defense busi- 
ness in December 1996. 

Boeing wiftfire 6300 wrakers in Cali- 
fornia and 900 in Pennsylvania. 

“We are strategically realigning the 
use of our facilities,” said the chairman 
and chief executive officer, Phil Condit, 
in a statement 

“These actions are needed to im- 
prove productivity and reduce costs.” 

Boeing is aiming to return to prof- 
itability after last year’s loss of $178 
raiHipn . 

Separately, the company announced 
that Mr. Condit and three other top 
executives had their salaries frozen for 
1998 because of toe disappointing fi- 
nancial performance. 

“The board wanted to send a mes- 
sage,” an executive said Thursday, 
speaking on condition of anonymity. 
“ ’You didn’t deliver, and we're con- 
craned about it.’ ” 

In addition to Mr. Condit, whose an- 
nual salary is $1 million, tin move af- 
fects toe president and chief operating 
officer, Harry Stoneciphen toe chief 
financial officer. Boyd Givan. and toe 
commercial airplane group president, 
Ron Woodard. 

The board also slashed bonuses paid 
to top executives for 1997 by up to 56 
percent after die company posted its 
first loss in 50 years. 

Overall, Mr. Condit got $ 1 .6 million in 
salary, bonus and other compensation 
last year, virtually unchanged from toe 
$ Lot million be got in 1996, according to 
a proxy statement filed ot Friday with the 
Securities and Exchange Commission. 

Mr. Woodard saw his total compen- 
sation fall to about $727,000 from 
$880,000. (Bloomberg, Reuters) 


Mediaset-BSkyB Talks End 


Bloomberg News- 

MILAN — Silvio Berlusconi broke 
off talkk to sell his television group, 
Mediaset SpA, to Rupert Murdoch’s 
British Sky Broadcasting Group PLC 
after the two companies could not agree 
rai a price, a person familiar with toe 
talks said. - 

A spokeswoman in New York for Mr. 
Murdoch's News Crap., which controls 
BskyB, confirmed that the talks had 
ended but declined to say why. A 
spokeswoman for BSkyB in London 
declined to comment on the matter. 

Mr. Murdoch offered to buy Mr. Ber- 
lusconi’s 50.6 percent stake in toe Me- 
diaset, the operator of Italy's three 
largest private television stations, for 
about 10,000 lire ($530) per share, a 
banker familiar with the talks said - 

But Mr. Berlusconi was said to have 


wanted at least 12.000 lire fra the 
shares, which fell 190 to close at 12,150 
on Friday. 

For Mr. Berlusconi, the former prime 
minister of Italy and the leader of the 
Forza Italia party, a sale of Mediaset 
shares was seen as a way to blunt ac- 
cusations of conflictof interest that have 
dogged his political career since his rise 
to power in 1994. For Mr. Murdoch, an 
alliance with Mediaset would have been 
an avenue to 60 million potential view- 
ers. 

In November, Mr. Berlusconi said in 
an interview with Panorama magazine 
that he was “sometimes tempted to put 
an end to all this controversy” by 
selling his Mediaset stake. Mr. Murdoch 
was in talks to buy Mediaset in May 
1995, but they fell through after Mr. 
Berlusconi refused to cede control. 


ECONOMIC SCENE 


After Rough Asian Storm, Russia Hit by Falling Oil Prices 


By Michael R. Gordon 

New York Times Smice 

MOSCOW — Just as Rus- 
: sia appears to have weathered 
the economic turmoil that has 
■ battered Asia, it is facing a 
• new threat: failing oil prices. 

! The decline in the world 
price for oil is expected to 
result in billions of dollars in 
lost tax revenue. It is butting 
Russia’s major oil companies 
and making it harder fra them 
to make needed investments. 

It is also prompting Rus- 
sian officials to reduce their 
projections of economic 
. growth, a development that 
( , has important political as well 
as financial importance. 

Pro-capitalist politicians 
are eager to generate steady 
economic growth before Rus- 
sia’s 1999 parliamentary 
elections and the presidential 
election in 2000. Such expan- 


sion would make it easier for 
them to counter their Com- 
munist and nationalist rivals. 

Anatoli Chubais, the re- 
form-minded first deputy 
prime minister, said Thursday 
that be now expected Russia’s 
gross domestic product to 
grow by 13 percent, to 23 
percent this year. Previously, 
he simply said it would grow. 

' ‘The figure would be high- 
er if there were no fall in oil 
prices,” Mr. Chubais said. 
“The decline of toe oft price is 
a serious problem fra Russia 
and die national economy.” 

Some Western economists 
say Russia will be lucky if its 
GDP grows by 1 percent this 
year. 

Politically. Russia’s lead- 
ing reformers — Mr. Chubais 
and the other first deputy 
prime minister, Boris Nem- 
tsov — have held onto to their 
government posts even 


though their adversaries are 
legion and their authority has 
been somewhat reduced. 

Fra Russia, the timing of 
the price drop has been par- 
ticularly bad. After years of 
steady decline, toe Russian 
economy stabilized last year. 
And this was supposed to be 
toe year when the economy 
finally began to take off. 

The conditions for modest 
growth appeared to be in 
place. After a slow start, Rus- 
sia's central bank adeptly 
handled the global economic 
crisis that threatened the sta- 
bility of the ruble. Russia’s 
Finance .Ministry has man- 
aged to satisfy the Interna- 
tional Monetary Fund and the 
World Bank mid keep their 
money flowing. 

The world oil market then 
collapsed. Rich iu natural re- 
sources, Russia exported 
about $22 billion in oil and 


ileum products last year, 
tot as a result of the price 
decline, Russian oil that had 
been selling for about $17 a 
barrel now .goes for about 
$11, according to Stephen 
O'Sullivan, an analyst at 
M. C. Securities in London. 

The lower price has been a 
major setback Mr. .O’Sulli- 
van said it could lead to a 25 
percent redaction in company 
profits and less money for up- 
grading the industry’s aging 
infrastructure and developing 
new deposits. 

Yuksi, Russia’s largest oil 
company, said it was redu- 
cing oil production by 5 per- 
cent and cutting back on per- 
sonnel to cope with the feuing 
prices. The decline has also 
become a major headache fra 
toe Russian government. 

“This has q gnifipanr neg- 
ative potential,” said Charles 
Blitzer, director of emerging- 
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market research for the 
brokerage Donaldson, Lufkin 
& Jenrette. “It is not a real 
killer yet, but I do not think the 
government has thought 
through all toe implications.” 

According to Mr. Blitzer, 
the decline in oil prices is 
likely to result in a $33 bil- 
lion loss in government rev- 
enue. Not only will tax re- 
ceipts from oil exports drop, 
but the government may re- 
ceive a lower price for the 
state-owned oil company. 
RAO Rosneft, in an upcom- 
ing privatization. 

■ Bond Sales Planned 

Russia plans to borrow 


$9.6 billion this year from in- 
ternational lenders through a 
combination of bond sales 
and loans. Deputy Finance 
Minister Mikhail Kasyanov 
lews 



government will sell 
between $33 billion and $4 
billion in bonds in 1998,’be- 
girnung this week with the 
sale of at least I billion 
Deutsche marks ($546.7 mil- 
lion) in eurobonds and as 
much as 2 billion DM in sev- 

48CM)asis points^ more than 
German government securi- 
ties, said bankers involved in 
toe sale. 


Bnssia Sets $2.1 Billion Price 
For 75% of Rosneft Oil Giant 

Bloomberg News 

MOSCOW — The Russian government set a higber- 
than-expected minimu m asking price for a controlling 
stake in RAO Rosneft, toe last major oil company it 
controls. 

Moscow wants at least 12.79 billion rubles ($2.1 
billion) for 75 percent of toe company, which has more oil 
and gas reserves than British Petroleum PLC, though only 
a fraction of its production. Western securities firms had 
estimated the eutire company was .worth from $1 billion 
to $2 billion. 

Some major Russian companies have said they were 
considering joint bids with large Western oil firms. 

The Russian oil company AO Sidanco may bid with 
British Petroleum; RAO Gazprom, the huge Russian gas 
company, bas said it is considering a bid with the Royal 
Dutch/S bell Group, and AO Yuksi Oil Co., Russia’s 
largest oil company, also has expressed interest. 

The government plans to accept bids between March 
24 and May 26. It is scheduled to announce the winner 
May 29. 
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NOTICE OF ANNUAL GENERAL MEETING OF 
STOCKHOLDERS 

Notice is hereby given. that the Annual General Meeting of 
Stockholders ofSCHLUMBERCER LIMITED (Schlumbcrecr 

N.V.) will be held at the Avila Beach Hotel, Willemstad. 
Curacao. Netherlands Antilles, on Wednesday 8 April, 19982 at 
I(k30 o’clock in the morning (Curasao lime], for (he following 

J urpoaes: 

. To clod 12 directors. 

2. To report on the, course of business during toe year ended 
December 3 1,1997, to approve toe Company's Consolidated 
Balance Shed as at mnnber 31, 1997, its Consolidated 
Statement of Income for toe year ended December 31, 1997 
■ and the declaration of dividends by the Board oT. Directors 
as reflected in the Company's 1 997 Annual Report U> 
Stockholders. 

3. To approve the appointment of Price Waterhouse LLP as 
independent public accountants to audit the accounts of toe 
Company for 1998. 

4. To approve amendments to the Schlumberger Discounted 
• Stock nirdiase Plan. 

5. To approve adoption of toe Srhlumbergcr 1998 Stock 
Purchase Plan. 

Action will also be taken upon such other matters as may come 
properly before the Meeting. 

lip U> 6 April , 1998 toe* holders or Certificate? representing 5 
or 100 common shares Schlumberger Limited may give voting 
instructions to the depositary under deposit of their certificates 
with the undersigned or by surrender of a deposit advice of 
their banks. • 

If no voting instructions are given the undersigned will vote for 
the (He matters. 

Copies of the notice of this Annual Meeting of Stockholder 
and of the Annual Report 1997 are available witb undersigned. 

akjesia jtoMNisnuriEKAivrooR b.v. 

(fbrmdy PARIBAS ADMIiYlSTRATKEKAIYTOOR JB.V,) 

Amsterdam. March Itk 1998 


VICTOIRE ARIANE 

20, Boulevard Emmanuel Setvais, L-2535 Luxembourg 
R.C. Luxembourg B 34 296 

AVIS AUX ACTIONNA1RES 
Messieurs les aedoanaircs soot coovoqu& par k* p rfaent avis a 
t'ASSEMBtEE GENERALS ORDINAIRE DES ACTIONNAIKES 

qul 9 C tfendn au s&ge social 1 Luxembourg 1 c 31 Man 1398 i l$faoo, 
avec JOidre du Jour eutvam : 

OBDKBDUJOUR 

1 . Compte rendu cTaaivdc du Goaadl d' Admin btranon pour rcserticej 
se tenrunaai !e 31 D&wnbte 1997 ; 

2. Rapport du RiMsettf d'Esacprecs pour l'exerricc se (ennloaiu k 
31 D&embm 1997 j 

3. Adopdoo pes oomptes de teerejee sc wmurani k 31 DCoembn.* 1997 ; 

4. Affectation du ifeufmt de rexerdee se tcrminani Ic 31 Dfocmbre 1977 . 

5. DCchaqje aux Admlniarateura et au RL-veeut* tTEmrtp rises pour 
Pexerdoe se termimm 1e 31 December? 1997 : 

6. RfiSeakn dcs aganes sodaux t 

- RMkctton des Adminlstmeurs ; 

- Reflection du Rflriseur tfEnueposes 

7. Divas. 

Les action rabes .m« infbrmds qu’aucun quorum a’est rcquls pour cctte 
assemble et que les dtdstons som prises 3 h majonre simple des 
actions pr&sentea ou icprtsefltfea. 

Chaque action a un droit de vote. 

Tout actionoaite peur voter par nundauire. A cette Bn, dus procurations 
sunt disponibles au fikge Soda! « snort envoyew au x actionnaire* a, r 
deoande. 

Afin d’etre vahbks, les procurations dement signfes par ics acurmnairej 
devrom £tre cavoy&s au siege soda! afin cT&re revues Ic |our prccOdanr 
fasxtnbHc 3 17 hcurcs au plua laid. 

Les proprictaircs (factions au 'pancut. d£sbam paiucipcr a cote 
assernhlcg. devront deposer' kura actions dnej fours nuvrabtes avant 
fassembtee au sk^e social de b sorifte. 

Les aakjraalres desneux-d’obrenir Ic Happen Annuel Audit? peuvent 
sTa dresser au tfige social de to arteit, 

. powbaoclstG, 

BANQUE DE GESnON EDMOND DE ROTHSCHILD LUXEMBOURG 
■ S odM AnonfM • 

20 , Boulevard Em man u el Sq>afe 
L-2535 LU7EEMBOUBG 
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were not receptive, sources familiar with the situation said. A 
published report that Chase Manhattan was attempting to 
merge with an investment banking company had lifted 
Chase’s stock, traders said. Return, Bloomberg 


Pan Am Shrinks to a Charter Line 

The Associated Press 

MIAMI — Unable to find an investor to come to the rescue. 
Pan Am Carp, is ready to give np the idea of resuming 
scheduled service and will instead shrink to a charter carrier. 

Pan Am conceded defeat in the cash hunt and asked a 
bankruptcy judge to pull the plug on a $60 p 00Q-a-day life- 
support system at a hearing scheduled for Friday. The groun- 
ded airline has been paying the money on seven aircraft leases 
with the hope that a bailout would allow it to resume scheduled 
service a day or two after getting fresh money. 

But three potential investors have Mien through since 
flights were canceled Feb. 27, and Judge A. Jay Cristol of U.S. 
Bankruptcy Court is eager to stop what he repeatedly has 
called the “bleeding” at Pan Am. Judge Cristol has said he 
favors a workable charter operation over liquidation, winch he 
considers a last resort 
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Source: Bloomberg, Routers 

Very briefly: 

• Times Mirror Co. said it would buy the Recycler Clas- 
sifieds’ Los Angeles area publications for about $200 million. 
Times Mirror said it would join Recycler and DU Merchant 
Banking Partners, an affiliate of Donaldson Lufkin & Jen- 
rette Inc., in forming a new company, Target Media Partners, 
to run the publications currently owned by Recycler. 

• Singer Co. suspended its dividend, at least until the end of 
the year, as its fourth-quarter loss widened because of lower 
sales in Asia and Brazil. The maker of sewing machines posted 
a loss of $159.1 million, before a restructuring charge. A year 
earlier, the loss was $20 million. 

• Chase Manhattan Corp. has made informal approaches to 


Dollar Moves little 
Amid Weak Outlook 
For German Growth 

Bloomberg News 

NEW YORK — The dollar was 
little changed in late trading Friday 
pmiri expectations that German in- 
terest rates will not rise in the 
months ahead. 

Signs that the German economy 
is scm sluggish — including a sur- 
vey Thursday from the Ho research 
institute showing weakening busi- 
ness confidence — have helped foe 
dollar rise more than 3 percent 

FOREIGN EXCHANGE ~ 

against the mark in the past three 
. months. 

But in late trading Friday, the 
dollar gave up its earlier gains, slip- 
ping to 1.8313 DM from 1.8323 at 
the end of the day Thursday. 

The dollar fell to 130.45 yen from 
130.67 yen on speculation that the 
Bank of Japan sold dollars, for yen to 
bolster Japan’s flagging currency. 

Japan’s central bank declined to 
comment cm the speculation, and 
many analysts said they doubted 
such action would work in any case, 
given concern Japan’s economy 
may be sliding into recession. 

The yen has been undermined in 
recent weeks by doubts that the gov- 
ernment will move quickly or de- 
cisively enough to bolster its econ- 
omy. 

Agains t other nrajc k currencies, 
tie (foliar fell to 6. 1 360 French francs 
from 6.1410. It rose to 1.4983 Swiss 
francs from 1.4965. The pound rose 
to $1.6690 from $1.6665. 

■ US. Deficit Narrows 

The U.S. budget deficit narrowed 
in February as the robust economy 
generated strong revenues — keep- 
ing the government on course for its 
first annual surplus in three decades, 
Bloomberg News repealed from 
Washington. 

February’s deficit . totaled 
$41,750 billion, down from the Feb- 
ruary 1997 deficit of $44,010 bil- 
lioa, Treasury figures showed. 

For the first five months of fiscal 
year 1998, which began Oct 1, the 
budget deficit totaled $56,049 bil- 
lion, down from $89,839 for the first 
five months of fiscal year 1997. 

■‘There’s nothing luce a good old- 
fashioned boom,” said Robert De- 

deridc, an economic consultant at the 

Northern Trust Co. in Chicago. 
“We’re not only getting an economic 
boom butastoefc market that’s boom- 
ing. ’ You have lots of revenue.” 

The White House Office of Man- 
agement and Budget projects a $10 
billion U.S. gov ernment surplus tins 
year — the first since fiscal 1969. 


U.S. Company Challenges Encryption Law 





The Associated Press 

SAN FRANCISCO — In a chal- 
lenge to federal export policies, a 
software company Friday began 
shipping a sophisticated encryption 
program to international customers 
through an overseas subsidiary. 

Network Associates Inc. released 
the “Pretty Good Privacy” soft- 
ware through its Dutch subsidiary, 
its security division chief, Peter 
Watkins, said. The software 
scrambles e-mail and files, prevent- 
ing eavesdroppers from seeing in- 
formation sent across the Internet 
and stored in databases. 

Federal, law requires U.S. compa- 
nies that write and export sophis- 
ticated encryption software to in- 
clude a * ‘key ^ or entry point for law 


enforcement officials to decode 
data. The requirement addresses 
concerts that encryption technology 
may fell into foe wrong hands, en- 
abling wrongdoers to mask illicit 
electronic activities such as money 
laundering. 

Network Associates will get 
around foe law by having a Swiss 
company, Cnlab Software, write the 
software. Since the U.S. company is 
not directly involved in either writ- 
ing or selling the overseas version of 
Pretty Good Privacy, foe software 
will not contain a key. 

“This is the most significant 
challenge to date to the U.S. en- 
cryption export policy,’* said Ted 
Jalian, an analyst with Forrester Re-; 
search in Cambridge, Massachu- 


setts. “This is big enough that foe 
government’s lack of response is in 
itself a response/’ 

The company said it explained 
the plan to the Commerce Depart- 
ment and received no objection. 

Last year. Sun Microsystems Inc. 
announced a similar plan to use a 
Russian firm to circumvent the U.S. 
law but Commerce Department of- 
ficials have started an investigation 
into whether the company assisted 
tile Russian firm. The investigation 
has delayed Sun Microsystems’ 
plans. 

Rich. Homstem. a vice president 
at Network Associates, said -foe 
company is not assisting the- Swiss 
company in any way with the soft- 
ware. He said the Swiss software is 


SHARES: For Europe and U.S., Golden Days intheMarket 


Continued from Page 1 

years and will not soon erode,” she 
wrote this past week. 

She predicted that earnings of the 
Standard & Poor's 500 companies 

and 9 percent in 1 9S$?andshe raised 
her forecast for the Dow Jones in- 
dustrial average to 9300 this year. 
The Dow rose more than 100 points 
Friday, topping 8,900 for foe first 
time. 

In Europe, economic growth is 
accelerating, leading the new euro 
zone into what economists at Sa- 
lomon Smith Barney call “a golden 
mix of modestly faster growth with 
very low inflation.” 

Growth in foe core countries of 
Germany, France, Italy, Spain and 
the Netherlands ran at a 2.75 percent 
rate in the fourth quarter of last year, 
the best since 1995, and most econ- 
omists expect a similar rate this 
year. Inflation in' the euro zone is 
only about 13 percent. 

European corporate canning* are 
expected to rise by 13 percent on 
average this year, with German 
leading the way at 20 percent. 

Nowhere are foe benefits as ap- 
parent as in Italy, where the drive to 
qualify for the euro has transformed 
an economic culture that was 
booked for decades on deficit 
spending and double-digit inflation. 
Inflation now stands at 1.8 percent, 
and the yield on the government's 
10-year bonds fell to a low of 5.12 
percent Friday . 

Investors have flocked to equities 
as the returns cm bonds have 
tumbled, with net purchases of 
equity foods surging by 175 percent 
in January to 73 trillion nre ($4 
billion). Italy today has more than 
200 equity mutual funds, compared 


with just 54 in 1990. 

Across Europe, money is flowing 
mtn mntnal funds as more investors 
take the view that their unfunded 
government pension schemes will 
not provide adequately far their re- 
tirement needs. Investors put $157 
billion of new money into mntnal 
funds in the 12 months ended in 
January, with $63 billion going into 
equity funds, according to David 
Bowers, an equity analyst al Merrill 
Lynch & Co. 

The German government is push- 
ing legislation for new individual 
retirement plans, and this past week 
Britain gave the London market a 
fillip by introducing plans for new 
personal investment accounts and 
dropping a threat to tax existing 
personal equity plans. 

4 ‘What’s driving it at the moment 
is money,” said Jim Cox, head of 
UJC equities at Schroders, of the 
London market. 

Of course, stock prices cannot go 
up forever. Already, stocks In 
Europe and the United States are 
expensive by historic measures, 
t rading at more than 20 times ex- 
pected 1998 earnings on average. 

“We're at a level that is almost 
impossible to justify by fundament- 
als,” said Martin Barnes, managing 
editor of the Montreal-based pub- 
lication Bank Credit Analyst. “In- 
vestors are euphoric, they are ig- 
noring earnings warnings. They just 
want to own stocks.” 

Many stock analysts would wel- 
come a modest correction to bring 
valuations down to lower levels. 
And any upturn in inflation or in- 
terest-rate expectations could trig- 
ger a sharper falL 

“We’ve got a liquidity bubble,” 
Mr. Chambers of HSBC James 
Capel said. “And when a bubble 


bursts, it's not pretty.” 

■ Dow Tops 8,900 Barrier 

Stocks closed mixed Friday, as 
blue-chip stocks continued their re- 
cord-setting pace, but profit-taking 
sent technology issueslower, news 
agencies reported from New York. 

The Dow Jones industrial average 
rose 10338 points, to 8,906.43, 
bringing its gam for the week to 33 
percent. The Standard & Poor's 
500-stock index rose 9.44 points, to 
1,099.18, but the Nasdaq composite 
index, which contains many tech- 
nology issues, slipped 10.84 points, 
to 1,789.14, 

“Managers are under a lot of pres- 
sure to be exposed to the market as 
the quarter cranes to a close,” said 
John Nkderiboger, a money man- 
ager at Advanced investment Man- 
agement in Pittsburgh. “This is a 
market that people want to be in.” 

He added mat foe market was 
likely to keq> rising because U.S. 
economic conditions “are excep- 
tionally favorable for stocks, with 
low inflatio n and low interest rates, 
and no clouds in sight.” . 

U.S. bond prices rose amid con- 
tinued expectati o ns that inflati on 
will r emain subdued. The price of 
the ben chmark 30-year Treasury 
bond rose 8/32 to 103 13/32, push- 
ing its yield down to 5.88 percent 
from 5.89 percent Thursday. 

With honew economic data re- 
leased Friday, investors focused on 
ihe market’s recent climb. All week, 
investors have favored buying stocks, 
brushing off lingering concerns of 
wage inflation and lower earnings 
projections. “We had a bad market in 
die fourth quarter, with investors 
worrying that ihe economy would 
slow too much or feared something 
even worse,” said Hugh Johnson, 


“functionally equivalent" to foe 
Pretty Good Privacy software sold 
in foe United States. 

■ Virus in Microsoft Product 

A company that makes software 
to protect computers from viruses 
said T hurs day it had discovered a 
new virus capable of spreading 
through Microsoft Access databases, 
foe first ever to invade that product 
since its introduction in 1992, Rcuy 
ter s r e p orted from Los Angeles. 

Trend Micro Inc. heard, of foe 
virus from users of the Microsoft 
database, but said it has not been 
found to be “in foe wild," or widely 
circulated. The virus is capable of 
spreading to other files, but not of 
(fctroying files. 

Hewlett-Packard 
Sets Java Products 

Bloomberg News 

PALO ALTO. California — 
Hewlett-Packard Co. said Fri- 
day that it was releasing a series 
of products using Sim Mi- 
crosystems Inc.'s Java pro- 
gramming languag e, and that 
Microsoft Corp. would be the 
first company' to license the 
new software tools. 

Sun has touted Java -as a 
“write once, run anywhere” 
language, able to run on any 
system. Included in Hewlett- 
Packard’s plans is software that 
translates Java programs. 

Microsoft and Sun are em- 
broiled in a legal battle, with 
Sun alleging Microsoft illegal- 
ly changed Java to make sure it 
runs best on its operating Sys- 
tran, which Microsoft denies. 

“For customers it's a safer 
bet because they can play me 
off against H-P,” said JonXan- 
negaard, head of software 
products at Sun’s JavaSoft Di- 
vision. “But I intend to beat 
them. I’ll build a better, sooner, 
fester version for Sun.” 


chief investment officer at Fust Al- 
bany Crap. “In 1998, investors have 
gotten over that worry and feel more 
confident in this economy.” 

Tobacco stocks rose after an In- 
diana jury’s decision that foe tobacco 
industry was not liable in the cancer 
dealh of a nonsmoking nurse. 

Analysts said computer-related 
shares declined after Dallas Semi- 
conductor warned that profit would 
be disappointing, partly because of 
weak demand in Asia. 

(AP. Bloomberg ) 
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York Meeting for E U Officials Primes Britons for New Currency 
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By Barry James 

International Herald Tri bune 

YORK, England — Tins me- 
(fieval city gave the proposed Euro- 
pean single currency, the euro, a 
better reception Friday than an earli- 
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city and local traders spent 
hundreds of thousands of pounds, 
however, to welcome Europ ean Un- 
ion finance ministers and central 
tank gove rnmen ts this weekend to a 
two-day informal meeting — an 
event so humdrum that usually it has 
difficulty raising a yawn. 

The meeting here, while lacking 
substance, formed part of the general 
excitement leading up to the selec- 
tion May 2 of countries that will form 
the single currency zone, the naming 
of a president of the new European 
Central Bank and the irrevocable set- 
conversion rates between na- 
currencies and the euro. 

On Wednesday, the European 
Commission, the EU executive 


body, will give its opinion on which 
countries meet the criteria for join- 
ing the euro zone. 

Observers said the lavishly or- 
ganized York meeting, which began 
Friday, appeared to be part of a 
Public relations campaign to prepare 
teuroone 
a com- 

: to join. 

The chancellor of the Exchequer, 
Gordon Brown, said that Economic 
and Monetary Union was not on the 
agenda. Nor was the question of 
who should head the central bank. 
Both France and die Netherlands 
have proposed candidates — Jean- 
Claude Trichet and Wim Duisen- 
berg — for the most important eco- 
nomic job in Europe. 

As president of the EU until June 
30, Britain would be the logical 
country to mediate the conflict over 
the bank's leadership, but Mr. 
Brown commented merely that “a 
decision does not have to be taken 
before May.” ■ 

At (he same time, Mr. Brown is 
powerless to stop the countries with- 
in the single-currency zone from 
setting up a council to coordinate 
their policies, without Britain. EU 
sources said the informal council 
probably would gather just before a 
meeting of finance ministers in 


Brussels on May 19 to discuss the 
relationship between the zone and 
the rest of the world. 

Mr. Brown was sticking to an 
apparently anodyne agenda, includ- 
ing the need to develop more ef- 
ficiency in capital markets. 

The Labour government has said it 
would not make a decision oh joining 
the single currency until after the next 
general election, probably in 2002. 

If the euro g ains quickly in im- 

g 3 nance and credibility, however, 
riiish manufacturers will find it 
increasingly difficult to remain out- 
side the single- : currency zone. For 
example, like other companies in the 
Swiss-owned Nestle group, Nestle- 
Rowntree Division of York, the 
biggest manufacturer in the city, 
plans to adopt the single currency 
for internal accounting at the earliest 
possible opportunity on Jan. 1 . 

"We are not asking our UJC. sup- 
pliers to invoice us in euros, but I 
think there’ll be an inevitable move- 
ment in that direction,” said Peter 
Blackburn, chairman of Nestle UK 
Ltd. 

In York, signs went up all over 
town to publicize the so-called 
"ecofin 1 ' — economy and finance 
— meeting. A blue and gold EU flag 
flew from the flagpole on top of the 
York Minster. Residents seemed be- 



Johnay EsjU/Agrncc Fnecc-Pre»<c 

A demonstrator protesting 
against the euro outside the as- 
sembly hails in York on Friday. 

mused by all the fuss. 

Mr. Brown said Britons were 
more w illin g now xo look at the 
"economic benefits and con- 
sequences” of monetary union. 

However, demonstrators began 
massing outside the assembly halls 
where the ministers were meeting, 
proclaiming: "No euro. Keep our 
pound.” 

Peter Addyman, director of the 
York Archaeological Trust, said it 
was all reminiscent of the attempts 
to keep out the silver Carolingian 
penny that was used over much of 
the present Union. 
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Renault Is Fined 
Over Plant dosing 

Reuters 

■ BRUSSELS — A Belgian 
court on Friday fined the pres- 
ident of Renault SA for mis- 
handling the closure of the 
company’s plant at Vilvoorde. 
near Brussels, last year. 

The court also awarded sym- 
bolic damages of one franc to 
the Belgian unions that moun- 
ted a fruitless bid to prevent the 
plant’s closure and the loss of 
3.100 jobs. 

The Renault president, Louis 
Schweitzer, was not in court to 
hear the ruling. He was ordered 
to pay 1 0 million Belgian francs 
($264,000). The company has 
IS days to appeal. 

The court ruled that Renault 
had broken the law by failing to 
give adequate notice to plant 
employees of its February 1 966 
decision to shut the factory. 


EU Presses Credit Lyonnais 
To Sell More Retail Operations 


CanpBtd by Oar Stiff Frvrri Dbpoxba 

BRUSSELS — The European 
Commission is putting pressure on 
Credit Lyonnais to sell more of its 
European retail banking operations, 
sources said Friday. 

Credit Lyonnais Belgium should 
have been sold already under the 
terms of a 1995 restructuring plan, a 
source close to the European Un- 
ion's competition commissioner, 
Karel Van Miert, said Friday. The 
terms forced the Bench state-owned 
bank to divest itself of 50 percent of 
its European retail network 

There has been much speculation 
in the press about whether the prof- 
itable Belgian operations of the 
French bank would have to go as 
part of hew sacrifices in return for 
the commission’s blessing for fur- 
ther government rescue measures. 

In 1995, the commission allowed 
France to spend as much as 45 bil- 


lion francs ($7.3 billion) in taxpay- 
ers' money to bring Credit Lyonnais 
back from the brink of bankruptcy 
after an ill-fated expansion in the 
1980s. 

In return, it asked that the bank 
sell 35 percent of its foreign assets 
by* the end of 1998, including a 
"significant” share of its European 
retail banking network. 

The former center-right govern- 
ment promised Mr. Van Miert at the 
time, in a secret letter whose legal 
value is disputed, that Credit Ly- 
onnais’ European b anking network 
would be halved. 

The Credit Lyonnais chairman, 
Jean Peyrelevade, said Thursday the 
bank was "about halfway” with the 
two commitments and could do better 
than that before the end of the year. 

Credit Lyonnais shares rose 8 
francs, to 5 14 francs, Friday. 

(Reuters, AFX) 


Takeover Offers 
Lift Savoy Stock 

Bloomberg News 

LONDON — Savoy Hotel 
PLC said Friday it received “a 
number” of takeover offers, 
possibly adding the 109-year- 
old London luxury chain to a 
list of hotels changing hands as 
operators try to build world- 
wide chains. 

The company, which runs the 
Savoy, CUuidge’s, Connaught 
and Berkeley hotels, all in Lon- 
don, has received at least five 
bids in die range of £500 mil- 
lion ($800 million) or more, a 
person familiar with die talks 
said. 

The British leisure company 
Granada Group PLC owns 68 
percent of the Savoy. 

Savoy shares rose 255 pence 
to close at £17.50'in London. 
Granada shares rose 39 pence to 
£10.35. 


Steel Groups 
Strut Stuff 
In Germany 

Cmupilnttn Our SuffFwm Dtspnubn 

BONN — The steel and engi- 
neering groups Thyssen and Knrpp 
continued their merger tango Fn- 
day, both announcing favorable 
earnings data and hoping for an ad- 
vantage in the sticky question of 
what each is worth. 

The merger, expected to be com- 
pleted in the autumn, will create one 
of Europe's largest steel groups, 
with 186,000 employees and annual 
sales of 70 billion Deutsche marks 
($38.2 billion). 

Fried. Krupp AG Hoesch-Krupp 
said its group net profit more than 
doubled in 1997, to 437 million DM 
from 208 DM the year before. Sales 
rose 5 percent, to 25.1 billion DM. 

Krupp also said it would raise its 
dividend to 8 DM from 5 DM. 

Thyssen AG, the larger of the two, 
said at its annual shareholders meet- 
ing that income from ordinary ac- 
tivities more dtan doubled to 1.5 bil- 
lion DM in the year ended last 
September and that it expected in- 
come from ordinary activities to 
show further improvement this year. 

Thyssen said it expected sales to 
rise to 45 billion DM in the current 
financial year, from'40.8 billion the 
previous year. 

Thyssen and Krupp, which will 
be known as Thyssen Krupp AG 
after the merger, agreed to combine 
their flat-steel units last s umm er and 
have been negotiating a full merger 
since then. The question of relative 
valuations is the last r emaining ma- 
jor hurdle to the fusion. 

The Thyssen supervisory board 
chief, Heinz Kriwet, dismissed a 
report of differences with executive 
management and said his company 
should be worth from 65 to 68.3 
percent of the merged entity. 

Key Krupp shareholders want to 
keep a "blocking minority" of 25 
percent in die new company, while 
Thyssen shareholders hope to pre- 
vent that. 

Ekkehard Schulz, the designated 
co-chief executive of Thyssen 
Krupp, said an independent team 
would complete an assessment of 
the value of the two companies by 
the summer. 

“The interests of Thyssen share- 
holders will certainly not be neg- 
lected in the merger, ’ ’ he said. 

Krupp shares closed Biday at- 
365.50 DM, up 6.80 DM. Thyssen 
shares closed at 430 DM, up 50 
pfennig. (Bloomberg, Reuters) 
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Very briefly: 


• Greece's civil servants’ union said it would call a general 
strike during the first week of April over government plans for 
public sector reform; the ADEDY union said it wanted a say in 
the government’s move to merge or abolish public-sector 
enterprises. 

• Ford Motor Co. said it would invest 33 billion Belgian 
francs (SS74.4 million) in its assembly plant in Genk, north- 
east Belgium, confirming reports in Belgian newspapers; a 
Ford spokesman said the investment would be spread over 
several years and would be used ‘ ‘in line with new models* ’ of 
its Mondeo saloon cars and Transit vans. 

• Canal Plus SA shares fell after Europe’s biggest pay- 
television operator posted a 1997 loss and said it did not expect 
die number of French subscribers to rise alter this year. 

• Motorola Inc. said it would boost investment and add about 
1,000 jobs in Germany this year, as the maker of semi- 
conductors and mobile phones moves to strengthen its po- 
sition in Europe's largest market. 

• International regulators warned financial institutions to 
improve the security of electronic retail banking or face the 
potentially expensive consequences; a study released by the 
Basel Committee on Banking Supervision, a group of reg- 
ulators from 11 major industrial countries, said the dangers 
ranged from electronic counterfeiting to high-tech break-ins. 

• Two joint ventures will each sign deals this week worth 
$500 million with Turk Telekom to operate two GSM 
networks for 25 years, a senior transport official said. 

• Aeroporti di Roma SpA leads a group that agreed to buy 20 
percent of the Airports Co. of South Africa for 819 million 
rand ($165 million), in the government's second major asset 
sale since the end of apartheid in 1994. 

• The Czech Republic’s February trade deficit widened at 

the slowest monthly pace in two-and-a-half years, as exports 
rose faster than imports on higher demand for Czech goods in 
Western Europe. Bloomberg. Reuters 
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36550 36550 
104 1B4 

133 135 

12970 131 JO 
70.90 7171 
741 747 

B9 90 

1249 1249 
3870 39-30 
589 593 

1300 1306 

3830 3865 
8250 83 

817 82850 
64450 64875 
9880 99.10 
44510 44510 
749 75350 
21250 21375 
11490 11430 
1570 1600 
426 430 

123J0 12375 
625 633 

1013 1015 

1351 1406 

2750 2750 


13840 

4160 

84 

(0 

33850 

351 

133 

35870 

10550 

13950 

12680 

7175 

745 

88 

1242 

3960 

58750 

1270 

3960 

8160 

812 

65350 

9780 

44830 

73950 

20985 

11190 

1590 

42950 

I2I65 

628 

1005 

132S 

2770 


Orion Setad 
Persdri Q Data 
Priawdo Uh 

Rembrandt Gp 

Rtdusnanl 

SABrawri o s 

Sisol 

SBIC 

Sm9h(CGJ 
Tiger Oah 


1280 

4840 

38 

3775 

6670 

14380 

3950 

291 

24 

76 


1105 1270 
3985 3985 

37 3780 
3775 3760 

65 6660 
148d0 14280 

38 39 

28370 290 

2370 2370 
74 76 


13.10 

4850 

38 

3750 

6450 

143 

40 

2W 

2350 

7440 


1040 

1040 

1040 

1040 

1X90 

1240 

1X60 

1X80 

456 

452 

452 

458 

X70 

84* 

170 

840 

X16 

104 

X16 

108 

14 

life?; 

1X80 

1350 

7 

665 

7 

650 

9.90 

9J5 

950 

950 

X40 

129 

133 

240 

825 

L10 

8.15 

X15 

T 


SUSP- 

3040 

120 

3040 

438 

420 

432 

426 

1240 

1240 

1X60 

1X40 

950 

9-50 

9.75 

975 

665 

633 

660 

625 

150 

346 

340 

350 


Helsinki hex 


an 435475 

Pra tira s ! 437814 


.. Bangkok 

■ V 




Etetoon. 
a-Gener.F 
BjBOTlntBk 
RTTEitorF 

■-••••■ Sw&wnlE . ... 
- TefcawridF-- 2050 

,S 



- SET Mat: 49975 
PntiHn: 50355 

326 3» 338 

111 112 119 

240 240 242 

522 550 574 

85 96 100 

15 . 15 1S25 

470 430 468 

. «» 600 toe 

1950 20 2075 

4425 4675 4425 

9850 9850 104 


Cottar 2 
EnioR 
HuMnmakil 
Mertta A 

MebaB 
Neste 
Nokia A 
Orion- Yhtymoa 
OiWtumpu _ 
PDhMates.B 
Rostov 
Saoipoins. A 
UPM Kymmene 


344 337 

56 5550 
300 290 

3230 3180 
142 13750 
150 149 

60* -994 
178 174 

72 71 

275 270 

890 ms 
226 720 

156 151 


339 

5570 

2S8 

3270 

138 

149 

59850 

174 

71 

273 

890 

22431 

152 


338 

5550 

298 

urn 

141 

152 

<582 

177 

7180 

277 

880 

220 

157 


Hong Kong 


42S 

16 

2160 

680 

5675 

2450 

775 

275 


SenKJtaOMjicM^ 

Pnriovt: 38(832 


_ IA» ■ 592 

'*s 

<f :!W«Le«r .159275 



576 SB] 25 581-25 
336 34175 34175 
345 366 366 

1577158575158575 
422 42575 42575 
86 8780 8780 
721 728 728 

. 226 229.90 229.50 

257 26150 26150 

177.90 173.10 17570 17570 
278 273.10 27560 27560 
- ,276 258 26150 26150 


BEL-20 Mae 296777 
Putin- 292486 

2480 2525 2475 

. 2070 ISW 218® 
.2500 2510 2S» 

'5490 5550 5M® 

9750 9770 9730 

4160 .4200 4200 

11225 7092S 11175 10975 
6480 6350 £380 6340 

19230:18925 19050 18900 
,19*0 uses mm 
.13615 13223 13330 13350 
13458 13125 13250- 12950 
#25 . 4725 4920 4750 
2770 2720 2740 273M 

159500 TW100 158950 158350 


jSUmW 737-7? 

'45 452 454 

S»PV;'-909 917 910 

n» T 40OOOO 432S0 400000 
.330000234000334000 

IQSZSr 1060. -low 

1155 1130 
‘XFJEVW17 .615" 600 

jV= »» inT 545. SSS 560 


-sviW- n«:50WJB 

•. . Prams: 4S367Z 

203JD 20280 
31480 

577-» ®7. Mm cgj 

•'g® 1600 

Sg-'g-g 3W 3970 

8930 8760 

' 7 » :9U0 92 

' - 79: 1 79; 0085 . 

*£ »» 1»5 

tSS . . 6839 

Ifts-S 16870 

'Jtti-JO 94snoiSD ww 


Asm 

Ent 

... .Pacific 
Cheung Kang 
CKhfroslnrd 
arinaMercharf 
China Own 
China Resource 18W 
CLP Holdings 3960 
ancPodfc 

qmco Pacific 
Dao HengBk 
Hang Lung Dw 1890 

7 SS 

HendenoaLd 
HK China Gos 
HKEledric 
HKTfitaconun 


30 

680 

2360 




3960 
1385 
27 JO 
1680 
235 
59 
12.7® 
31 
760 
7.10 


Hrkdtfcon 

iSES^ 

Kd Utah BaA 
Noll Muted 
New Warid Dev. 2890 
New World Mr. M-10 
ShanglK^ Ind. 
Shaiarf-La Asia 
5HK Props 
Sno LandCa 
Ssrira PoeA 
Wharf Hdgs 
Wheetock 
Vue Yuen ted. 


3260 

670 

5850 

3JO 

44 

1560 

865 

1670 


Hcng Seng: 11 56473 
, Pratinas: 1144584 

810 820 810 
1565 1585 1535 
2US5 2090 2850 
860 6.75 660 

5475 56 5375 

228» 1 2385 2370 
7.45 785 775 

815 2.15 815 

1810 1820 1830 
3860 3970 3830 
2855 2875 2975 
660 845 685 

2280 22.90 2250 
1030 1085 1075 
7475 7575 74 

6 6 810 
3780 3860 3770 

13.10 1370 1375 
2685 2890 2685 
1825 1665 1625 

230 232 23® 

5775 5850 5750 
1255- 1260 1155 
2970 3050 2*70 
730 775 760 

7 7 JDS 7 

2810 2830 26J5 
1935 1970 20 

3170 3150 3170 
660 665 8» 

4140 5425 5350 

355 360 365 

43.10 4350 43J0 
1570 lfW 1SJ0 

870 830 865 

1465 1465 1465 


Kuala Lumpur c wpnsnro mTA 

r Pmkws: 73184 

Berjaya Sports 
Gefiflna 
Golden Hope 
KLKepang 
Magnum 
Mai Banking 
MdlrtfShtoF 
PelranasGas 
PuMcBkF 
Resorts World 
RHH Capital 
RoftimansPM 
Slroe Darby 
TetekflBMd 
Tanga 
YTL^ 

YTL Power 


London 

AbheyKnrt 

mmeeLac 

AMedCknwcq 

Aatvescap 

ArMbaiWlder 

AS DA Group 

Assoc Br Foods 
BAA 

Bank Scotland 
Bnrclap, 

Boss 
BAT tod 
BG 

Button 
Blue Crete 
BOC Group 
Boots 
BrtAsnr 
Brit Aerosp 
BfftAinrays 
BrttEnogy 
Bnl Land 
Bril Pram 
Brif Steel 
BfUTetecnm 

BTR 

Bunnoh GasM 
CtriUe Wireless 
CWComms 
Cndbair Schw 
Carttan Conoi 
C enhtcn 
Carand Union 
Connnss Group 
DaNyMaDA 
Diageo 
Dtons Group 
EMAP 
EMI Group 

Grdhnr Group 

GefflAcddero 

GEC 

GXN 

Gtani Weflcatne 

Gromda Group 

GRE 

GUS 

Hcfiax 

Hays 

HSBC Hdgs 
HSBC Hdgs 75p 

ia 

Inpl Tobacco • 


Thames Water 
31 Group 
TIGnwp 
Tomktas 
Unflenr 
(ltd News 
UM UtEfies 
Vcmforne Lxuts 
Vodafone 
Whitbread 
WBtooK Hdgs 
Wotsdey 

III iniidi h 

WDonwoi 

WPP Group 
Z e n ec a 


1843 

805 

£39 

375 

575 

9.13 

874 

4.93 

850 

13 

463 

435 

385 

339 

2580 


9.14 

551 

577 

350 

554 

807 
875 
453 

808 
1870 

448 

471 

350 

376 

23 


953 966 
535 592 
£34 533 
367 373 
568 555 
878 810 
839 830 
498 498 
630 816 
1150 1099 
456 459 
428 431 
377 300 
355 333 
2529 2555 


Saga Peftm A 
Sdrihstad 
Tronsocerm Oft 
SSuninand 


igb Low I 

Close 

Prev. 

44250 

436 

437 

440 

132 

12740 

130 

127 

134 

132 

134 

. 134 

340 

34) 

3* 

• 346 

64 

4X50 

6X50 

64 


Madrid . 

ACESA 

Aguas Boroeton 


Botsa todec B50J8 
Pratinas: 82706 


Jakarta 

Astra Ml 
Gudo^Gomi 


IndauroaSyn 


iHM 
Semen Gwjk 
TnntoangTlBi 
TeMmwnBmsI 
Tr 


,E S 

jinn 1925 2050 1925 

3200 2975 3W5 3^ 

2650 2550 26M 76CO 

?80» 2750 2750 27» 

W200 13400 136» 1^0 
gtm 5850 6350 5000 

^ 5575 5^5 5600 

76SI 7250 7300 7450 

4125 390| 4125 3950 

2000 7775 2800 2775 

Johannesburg 

210 20460 % 5 A 
na 114 1T470 115 

2^8 4-1 2 

a »S ng 

% 

21® Em aS 

SfJo 61 4130 61^ 

VfB * 4 

*3 &£ & 

1 8| S 
!H 3S 83 


ABSA Group 

•$$£>'& 
AmoAM Plat 
Bmow 
BidMStGrp 
BHton 

Board &ec 

CcronaltanM 
De Beers 
Dsneran Data 
FedwreWgs 
Fst Haft Bk 
GenbelSec 

Imperial Hdgs 
hwestecHte 

LiSUteSlait 
Met Lite 
Minora 


Land Sec 
Lassao 

Legal Gad Grp 
Lloyds TSB Grp 
Lucas Vortly 
Maria Spenasr 
MEPC 
Minis 

NalloaaJ Grid 
Nrfflaaal Power 
NafWest 
Ned 

Northern Rack 
Nsrwkh Union 
Nycoroed Arne/ 
Oninge 
P40 
Pearean 
PowerGen 
Provident Hn 
Prodented 
RnBrock Group 
Sank Group - 
Raddft Caiman 
ReedlM 
RadaMInBtot 
Reuters Groap 
RtoTtatoR 
RMC Group 

Sg.^§S« B 

Royal S Sun AD 

Safeway 

Sansbary 

5eWortefS 
SariNewcasfle 
Sari Power 
SEMA Group 
Severn Tran 
SheBTrorapR 

SmBtiKHw 

SrofflBlnd 

SthanBec 

Stand a»to 

SunUfcProv 

TaleS L»le 

Tescn 



FT-SE 106:595630 


Previous: 599750 

1X26 

1132. 

1149 

1247 

9J0 

875 

931 

9.18 

HI 

550 

£81 

5JV 

HI 

646 

646 

656 

9.15 

890 

947 

887 

278 

243 

7.08 

74S 

661 

601 

660 

66/ 

606 

SJM 

£97 

605 

744 

1X1 

740 

733 

19.10 

1045 

1863 

1862 

1145 

IMS 

1134 

1135 

AW 

643 

630 

635 

104 

2.79 

102 

341 

158 

144 

15V 

156 

45/ 

352 

• 34S 

388 

II 

950 

lOJIO 

103ft 

945 

851 

936 

934 

1X08 

1250 

U 

1244 

1959 

1934 

1941 

1944 

625 

54fl 

616 

61/ 

£10 

697 

647 

697 

B.25' 

750 

841 

7.93 

8.79 

855 

864 

85/ 

140 

142 

149 

146 

700 

650 

692 

644 

450 

434 

660 

657 

X05 

149 

2 

1.9/ 

11.15 

1053 

11.05 

10.7/ 

8.13 

737 

748 

734 

422 

A 

617 

603 

860 

748 

83V 

820 

497 

485 

693 

488 

1.15 

1.10 

1.13 

1.12 

1X17 

11 

11.97 

1131 

1028 

951 

948 

949 

2440 

2430 

96311 

2620 

7J3S 

645 

7.12. 

69/ 

SLDK 

450 

689 

681 

11.14 

10.97 

1146 

11.12 

547 

£15 

530 

546 

842 

835 

840 

840 

£60 

£37 

£44 

644 

3-50 

137 

346 

X41 

1545 

1661 

1646 

145V 

A 75 

662 

470 

65V 

1448 

1602 

1640 

1637 

1656 

1550 

1649 

1647 

1056 

1030 

1046 

945 

455 

443 

450 

655 

7.94 

740 

m 

739 

955 

930 

952 

933 

1X90 

1030 

18/6 

1058 

1907 

1742 

17.90 

I/3H 

1948 

1812 

19.16 

1X89 

1156 

1836 

1891 

1096 

414 

446 

617 

610 

1162 

1134 

1149 

1138 

342 

335 

136 

331 

1170 

1052 

1149 

11.38 

2.77 

240 

257 

£70 

755 

7.02 

737 

736 

10 

880 

940 

980 

2J0 

235 

238 

240 

£93 

£50 

£87 

£80 

Am 

£90 

£94 

643 

28 .HI 

2735 

77.96 

2740 

357 

342 

352 

145 

695 

£19 

£92 

£92 

1190 

11 

1139 

1139 

745 

7 

7,7V 

787 

650 

641 

662 

641 

483 

445 

4.73 

676 

2579 

2250 

2109 

23.11 

445 

9 

»S8 

433 

84? 

437 

870 

1052 

9.72 

97H 

10 

850 

741 

846 

839 

957 

970 

94? 

941 


890 

9JV 

945 

10.10 

945 

9.99 

9.96 

406 

177 

193 

X7B 

1X50 

1142 

I'm 

1141 

609 

548 

644 

602 

378 

3.26 

346 

X38 


a 28 

640 

64/ 

834 

777 

845 

849 


934 

947 

947 


275 

744 

241 


930 

9.72 

958 


780 

814 

886 


167 

175 

X68 

£12 

454 

£02 

546 


2340 

2418 

2619 


8 50 

948 

94/ 

£99 

£60 

£83 

£70 


2X73 

2X15 

2242 

1045 

952 

9.98 

1041 

451 

628 

63/ 

437 

13JH 

17.98 

1X06 

1X1/ 


668 

756 

749 


A. 10 

8.72 

844 

549 

£33 

£41 

646 

865 

9.13 

946 

645 

550 

5.V8 

64U 

130 

£06 

536 

£2/ 

615 

£tt 

£72 

£68 


Bl 
D a n erio 
Bankinter 
Bca Cerriro Hbp 
BcoPaputar 
Bd Santander 
CaMmOccId 
CEPSA 
Conftnente 

FECSA 
FdmCanstr 
Gas Hal utti 
Gropa Acciona 
tbadnria 
Pwa 


Sevfltona Eledr 
Tabacaiera 
Telefonfca 
Union FenoM 
tor tone Cement 


2410 

7098 

11870 

7170 

2350 

10750 

4920 

14000 

7580 

8650 

5600 

3860 

5250 

3820 

152S 

7980 

9400 

32600 

2430 

2775 

7660 

1775 

17908 

6530 

2105 

2950 


2305 

7000 

11500 

6950 

2265 

10400 

4875 

13508 

7320 

8580 

5440 

3525 

4900 

3680 

1485 

7570 

8300 

32000 

2400 

W31 

7490 

1675 

17630 

6370 

2065 

2915 


3405 2200 
7080 7000 

11680 11430 
7120 6090 

2350 2260 

10710 10310 
4910 4900 

13690 13520 
7580 7290 
W 3630 
5600 5450 

3780 3995 
5190 4900 

3780 3645 
1520 1400 

7900 7670 

9050 8200 

32500 32400 
2420 VJW 
2775 2655 
7650 7380 

1750 1670 

17700 1737® 
6450 6330 

2090 2065 

2950 2940 


Paris 

Accor 

AGF 

Air Uqutde 

Alcaha AlsJti 

Aso-UAP 

Bancaire 

BIC 

BNP 

Cmal Plus 
Candour 
Casino 
CCF 
Cetefem 
ChrisamtHor 
Credit Agriade 
Danone 
DadaRnnoe 
Eft-Aqultalne 
E/tdanlaBS 
Eu " 


CAC-40: 368831 
Pratiavc 368848 


Manila 


PSE llllBt: 227614 
Previous: 227748 


1875 

18.50 

1875 

1875 

Ayota Lund 
BkPhfflpW 

19 

IS . 

18.75 

IU./5 

115 

114 

115 

114 

C8JP Homes 

350 

330 

£35 

356 


7650 

16 

76 

/6MJ 

Metro Bank 

345 33740 34X5Q 34X50 


650 

630 

640 

640 

Pa Bank 

168 

165 

166 

166 

PM Long DW 

1060 

1035 

1040 

1US5 

San Miguel B 

6740 

67 

67 

60 

SM Prime Kdg 

730 

750 

m 

/TO 


France Teiecotn 

Gen. Earn 

Havas 

Imeferi 

Lafarge 

Legrond 

LC& 

LVMH 

MidwEnB 

PretbasA 

Pernod Rtoard 

Peugeot Ot 

Ptnauft-mnt 

Pranndes 

Renault 

Rexel 

Rh-PautoncA 

Sanaa 

Schneider 

5EB 

SGS Thomson 
Se Generate 
Sadmdio ASanc 
StGabato 
Suez cad 
Suez Lron Earn 


C5F 


Total B 
Usinar 
Valeo 


1405 1392 

333.90 331 £0 

1090 1060 

1093 1030 

649 637 

1025 1025 
467 452JD 
454 442.10 
1220 1108 
3700 3409 

421 41250 
495 402 

730 730 

812 783 

1265 1265 
1418 1396 

827 815 

776 743 

1174 1147 

1020 935 

5AJ 540 

31450 30420 
994 982 

511 505 

854 839 

538 497.50 
1694 1625 

2850 2761 

1360 1326 

360-80 357 

597 581 

458.90 445.28 

990 942 

4400 <225 

2820 2701 

TSB 251.10 
2370 7300 

29Z50 281 

702 685 

43 5 491 

mi 915 
447 430 

1165 1121 
3B70 3800 

985 945 

2105 22J05 
928 901 

• 870 838 

257 250 JO 
699 680 

104 1OTJB 
555 521 


1392 1405 
33140 33250 
1081 1089 

3887 1009 
640 642 

1025 1020 
45700 46100 

448.90 45440 
1108 1260 
3610 3647 

415.90 416 

494.70 486 

738 730 

796 • 789 

1265 1261 
1405 1382 

823 821 

766 724 

1165 1161 

1005 TO 

£65 5j6@ 

309.10 324 

990 989 

509 506 

841 051 

526 496.70 
1625 1690 
2770 2840 

1331 1348 

358J?8 357 

587 594 

445 . IB 45750 
981 959 

4245 4351 

2769 2778 

253.70 253 
2300 2370 

281 290.58 
692 689 

£15 39850 
975 990 

433X9 442 

1130 1147 
3840 3S4D 

969 941 

2705 3040 
901 892 

060 879 

25430 255 

687 672 

103-50 19250 
534 532 


Mexico 

IxtteUtkBng 

Alfa A 
Bonocd B 

OmmCPO 

CSaC 

EmpModema 

GpaCmSD A1 

GjraFBcatwr 
GpoFta tnboixo 
KenbCkziMex 
TetovtsaCPO 
TelMexL 


48J10 

21£5 

14 90 

1530 
4130 
51 M 
3 39 
2450 
41 M 
15330 
MAC 


Baton todec 491636 
Prarienv 4BS233 

4730 47.90 4730 
7135 2130 2130 

35.00 3455 
14.90 1536 I486 
41 JO 41.80 «M 
5040 5130 5040 

337 338 336 

2640 2630 2640 

41.00 4000 
14850 15300 147^5 

9134 2340 2335 


Milan 

MIB Ttirrantirn 1279240 


Previous: 2233748 


26000 

75400 

26000 

25200 


8750 

8550 

8585 

8630 


13000 

12806 

17996 

17636 


2800 

2686 

2795 

2685 


37000 

36800 

37600 

37150 


7320 

7180 

7320 

AI75 

Edbon 

14780 

14110 

14550 

13900 

ENI 

12295 

I2IHI 

12260 

11950 

FU 

7550 

7246 

7546 

7230 

GeneraS Aerie 

54200 

.53700 

54100 

63100 

IMI 

26950 

26460 

26500 

26400 

INA 

5630 

5575 

5600 

ssss 


7700 

12770 

7505 

11990 

7695 

12150 

7495 

12340 

fStoStoOIKB 

22400 

31950 

27/60 

21 BOO 

Motdedtan 

2500 

7354 

2450 

2340 

Oflvett 

74311 

7360 

7400 

■ 23711 

Pomnkri 


3/00 

3700 

3A5D 

Plrefl 

5930 

6730 

6890 

6/00 

RA5 

75400 

23VU0 

7.UOO 

KWOU 

RotoBmca 

38200 

37350 

37650 

37250 


22500 

71850 

72400 

31900 


13400 

137711 

13370 

T3255 

TIM 

9035 

0930 

9000 

8860 


Sa° Paulo Bov-ffldh^cnBmra 

Lfftc fcwfflri j I IUTKMI. I 

BndescoPfd 11 JO 1130 1175 1130' 

BrobrooPto 840.00 83500 839.99 82000 

OOTfaPfd 5899 5700 5750 5750 

CESPPW 6500 am 6ioo sun 

Cupel 1245 1240 1350 12 SO 

Etatrofans 5600 55.00 5550 5440 

Itnuboncn Pfd 73000 71000 72501 70700 

Light Serridos 457.00 450.01: 450.80 45X50 

Ughtprr 309.00 30X00 384.5® 30530 

PMnPU 38030 27600 27850 275-50 

PunfetoLuZ 15730 155^i 15739 15450 

5ld NodonaJ 363C 35L30 3?i38 3150 

SmnnCnn 9J0 »J0 950 950 

TeiebrosPfd ISUSB M840 151.00 15030 
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Unfaanco 4030 3 930 4189 3930 
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Prices as ot 3.00 PM. Now York time 

Jan. 1, 1992 * 100 
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Change 
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% change 

World bidex 

192.84 

+ 151 

+ 1.00 

+ 12.04 ' 

RagjaiMl Inrtanw 





Asia/PectOc 

97.69 

+ 0.37 

+ 0.38 

+ 1.69 

Europe 

225.72 

+ 2.61 

+ 1.17 

+ 16.93 

N. America 

244.39 

+ 2.48 

+ 1.03 

+ 13.15 

S. America 

157.15 

+ 1.86 

+ 1.20 

+ 2.93 

Industrial In dans 





Capital goods 

230.26 

+ 1.44 

+ 0.63 

+ 11.47 . 

Consumer goods 

236.42 

+ 2.81 

+ 120 

+ 12.73 

Energy 

207.59 

+ 5.30 

+ 2.62 

+ 6.48 ' 

Finance 

142.63 

+ 1.04 

+ 0.73 

+ 16.00 ■ 

Miscellaneous 

170.66 

+ 0.49 

+ 029 

+ 1326 * 

Raw Materials 

192.7B 

+ 2.17 

+ 1.14 

+ 1527 , 

Service 

199.05 

+ 0.53 

+ 027 

+ 14.19 « 

urnes 

181.44 

+ 3.61 

+ 2.03 

+ 8.73 

The international Herald Tiinme World Stock Index C tracks the U S. defer value 

ot 2B0 MXamBhonaUy ervastBbfe erodes from 25 countries. For mom information. 

a fme booklet is available by wrihna to The Trib Index 181 Avenue Charles Jo 

QauBa. 92521 Nsiofly Cortex. Francs. 


CompBotl ity Btoooibotg News. J 

High Law 

doss Prev. 


High Low 

Close Prey. 


Seoul 

Dmon 

Donna Heavy 
Hyundai Eng. 
HaMalon 
KmoEIPwr 
Korea EsUi Bk 
LG 

Pahang ban St 
Samsung Dtstay 
Samsung Elec 
ShtohanBank 
SKTetocorn 


CetapKBvintMe 51535 
Previow: 521 J3 

53800 51100 53000 53500 
8690 8310 • 8310 8350 

iO-"5D 10200 S®20E 102»0 
6450 6300 6330 6200 

20300 20100 20200 20200 
3980 3520 3700 3595 

22000 21400 21600 21600 
67800 66000 66400 6600® 
79« 75500 78000 76500 
83300 81000 82000 82600 
8300 7900 8000 8258 

579000 530000 561000 530000 


Tokyo 

Sr'* 

AsaWBoi* 

AsoMCftem 


Mdnl 225: 16B3M7 
PretiMtK 1667932 


Montreal 

Irirtodbg 
Bee Mob tom 
CdnTbeA 
Cdn UH A 
CTFMSk 
G ar Metro 
Gt-WestLBeea 
lanasca 
Investors Grp 
Lobtaw Cos 
Natl Bk Canada 
Power Coro 
Power FW 
QuetecorB 
RoaereCOnaiB 
Royal BkCdo 


ledushWi ladWr 393743 
Prevtaus 3V3943 


41 

34M 

48J0 

58 

1M 

43V 

BK 

50 

2911 

2730 

5430 

5X90 

2835 

630 

8645 


40l3S 40.90 
3M 3443 
4825 4X70 
58 £3 

1816 1170 
43V. 43W 

5540 5545 
49.10 49.10 
39M 29U 

2680 27.15 
54.15 £130 
5X10 5X70 
9820 2820 
« 680 
86 B6J5 


4M 

3445 

4820 

57H 

IBM 

43U 

5520 

4880 

2911 

2670 

54.10 

5340 

28H 

620 

8630 


Oslo 

AkerA 


DenDotsheBli 
EDcero 
HaMundA 
Kmerner 
Monk Hydro 
NanfeSkagA 
NKomedAmr 
□Ala A 


135 

176 

3X70 

41.70 

11450 

43150 

337 

37650 

23550 

294 

764 


MX Mm 728.19 
PHrien: 73640 

134 134 134 

17250 175 174 

33 3X10 3X70 
41 4120 4140 
113 113 11350 

43 4150 
334 325 

370 373.3; 
257 255 

293 294 

753 76050 


Aria Pac Brew 
CerebaePnc 
atyDetito 
Cycle Carriage 
Dairy Farniw* 
DBS foreign 
DBS Lind 
Frosar A Merwe 
HX Land * 
JanIMathesn* 
Jonl Strategic * 
KeppetA 
KeppdBaid. 
KeppetFeto 

Kepod Land 
OCBCtoreta 
OSUAmiSf 
P artowy Wg* 


4250 

323 

370 

257 

2B950 

753 


SlngAIrt. 

Sing Land 

Sin Press 

SngTachM 

SlngTetecanm 

Tat Lee Ban* 

UMtadusMal 

UUOShUF 

WmgTalHdgi 

•tin US Men 


j 

Straits Ttaies: 167f.ll 


Pravtous: 169875 

£15 

■ 5 

£10 

£25 

4.18 

454 

4J06 

406 

850 

X40 

£40 

9 

750 

740 

785 

7.90 

175 

151 

174 

180 

1470 

1X60 

14 

1470 

X9B 

177 

282 

196 

770 

7.10 

770 

775 

177 

172 

174 

1.75 

480 

AM 

466 

474 

£00 

175 

X75 

280 

454 

472 

474 

486 

£44 

171 

272 

276 

AM 

460 

460 

4.70 

1M 

X34 

279 

145 

10.10 

985 

980 

' 9.95 

7 

£55 

£75 

£95 

376 

372 

372 

372 

352 

1/0 

X70 

190 

12 

11.70 

1150 

1180 

£10 

4.96 

5 

£05 

20 

19.10 

1970 

1980 

2 

181 

1.92 

158 

X12 

X0B 

HO 

112 

£08 

UC 

102 

I® 

074 

048 

0.71 

073 

945 

9.15 

970 

940 

180 

144 

148 

ITS 


ChubuElec 
annokuEtoc 
Dolfflpp Print 
Doio 

BoKchiKang 
DatwaBank 
Dahn Horse 
Oaten Sec 
DDI 

Dario 

East Japan Ry 
Etanl 

Fanuc 

Fuji Bank 

Fun Photo 

Fujitsu 

HadvmiBk 

HUadU 

Honda Motor 

IBJ 

IHI 

ttochu 

Do-Yakado 

JAL 

Japan Tobacco 

Jrnco 

Katana 

KansalBec 

Kao 

KawasaUHvy 

KavnSteet 

KMlNIppRy 

IGrtn Brewery 

K obe Ste al 

Komatsu 

Kubota 

Kyocera 

Kyushu Elec 

LTCB 

Marubeni 

Maruf 

MatouCamm 
Matra Elec tod 
Matso Elec WV 
Mitsubishi 


1250 

1210 

1250 

1230 

754 

732 

739 

736 

2100 

2060 

21110 

2000 

612 

• 596 

596 

619 

529 

510 

SB 

515 

783 

750 

779 

785 

1700 

16® 

1700 

1670 

384 

378 

300 

381 

29S0 

2840 

2930 

2920 

2950 

2850 

2900 

2BS® 

2060 

2030 

2060 

2040 

1920 

1080 

1920 

1890 


2065 


2070 

■L'j 

495 

ElJ 

505 

1050 

1000 

1050 

1060 

355 

342 

345 

358 

1090 

1050 

106§ 

1050 

610 

588 

595 

618 

3060a 

anoa 

3020O 

3090a 

2600 

2450 

2560 

2490 

6240a 

6190a 

6200c 

6240a 

1830 

1800 

102® 

1830 

4Z7D 

4100 

4210 

4250 

982 

960 

965 

984 

4460 

4290 

4398 

d» 

1330 

1300 

1320 

1330 

ia» 

990 

1020 

108» 

941 

930 

93S 

930 

4410 

4320 

4370 

4330 

lE-d 

1D1§ 

■K-J 

Ihv 

B.J 

299 

Iri 



352 

l 

Ik* 

rJ 


T 1 1 

El 

484 

460 

467 

480 

9770a 

9650a 

9720a 

9700a 

2240 

2190 

2240 

2210 

520 

490 

506 

507 

2260 

2230 

2250 

2240 

1680 

1640 

1680 

1650 

318 

313 

315 

317 

207 

199 

207 

203 

703 

695 

698 

707 

1130 

1120 

1130 

1130 

120 

111 

120 

120 

664 

635 

664 

638 

361 

348 

352 

351 

6900 

6720 

6820 

5800 

1940 

1910 

1940 

1930 

303 

281 

294 

307 

363 

353 

357 

355 

2100 

2060 

2000 

2070 

3830 

3700 

3700 

3730 

1950 

1900 

1940 

1910 

1200 

1170 

lift) 

1220 

1010 

968 

ion 

984 


MdsuMsHOi 

MJtsubrsHB 

Mitsubishi Eri 

MBsubtsWHvy 

MfwUihlMol 

MBsubteNTr 

Mfciri 

Mflxul Fudosn 
MflsulTrost 
MumtoMfO 
NEC 
Niton 
NlktaSec 
NHdendo 
Nlpp Express 
Nippon OS 
Nippon Steel 
Wsstn Motor 
NKK 

Nomura Sec 
NTT 

NTT Data 
Ojl Paper 
Osaka Gas 
Ricoh 
Rohm 
Srtaura Bk 
Sankya 
Saiwa Bank 
Sreija Etoc 
Secam 
Sdbu Rwy 
SekfeulChem 
Sekisui House 
Seven-Eleven 
Sharp 

StetokuElPw 

Shfmtn.i 
Shin-etui Cli 
Slmrido 
Shizuoka Bk 
Safflwr* 

Sumitomo 
SumBomoBk 
SumffOimi 
SumUomo Elec 
Sunlit Metal 
SwnhTniri 
Tatoha Ptnrra 
TakedaChem 
TDK 

Tohoku QPwr 
Total Bar* 

Tokla Marine 
TckroEJPwr 
Tokyo Electron 
Tokyo Gas 
Tokyo Carp. 

Tonen 

Tappan Print 
Taray Ind 
Tashtoa 
Tostero 
Taya Trust 
Toyota Motor 
Yamanwctll 
a-jr mbtxtMB 


264 

753 

260 

260 

340 

:ui 

344 

.146 

1390 

I34U 

1380 

1350 

531 

52? 

52/ 

532 

384 

3/3 

3 It 

389 

I34U 

l/UU 

1330 

1340 

063 

043 

060 

84/ 

1310 

1260 

1310 

1280 

405 

38V 

JV0 

403 


3340 

3340 

3340 

1350 

1330 

1340 

1340 

■7111 

lift) 

urn 

1180 

4V9 

481 

488 

491 

KUDU 

102U) 

10400 

10500 



830 

U72 




S09 




235 




492 



145 

144 

1650 

1670 

1630 

1660 

1100b 

1070b 

1090b 

1090b 

60505 

6000b 

6010b 

60/Utl 

680 

6*4 

6/1 

667 

298 

291 

2VH 

2W 

1300 

12BD 

1280 

1290 

1 19011 

IIVUI 

1 191*0 

121 00 

518 

500 

517 

510 

3450 

3310 

3450 

3400 

1240 

1220 

1230 

1250 

J88 

3/U 

383 

JN 

7770 

7710 

7710 

7770 

5350 

5200 

5350 

5250 

750 

nr 

/JO 

nr 

1030 

1000 

HEW 

1010 

0620 

xwo 

BSW 

0620 

95/ 

V3ft 

945 

94/ 

1910 

I860 

1900 

1860 

530 

511 

516 

535 

2550 

7480 

2500 

2510 

1510 

1490 

1500 

1490 

I40U 

1380 

1400 

140U 

5060 

4970 

5050 

5010 

11100 

10800 

11000 

10800 

087 

R3V 

807 

046 

1390 

1360 

1390 

1390 

SB 

410 

420 

419 

1700 

1M0 

1680 

1650 

232 

224 

232 

223 

937 

928 

930 

937 

2760 

7600 

2720 

2780 

3240 

3030 

3240 

3220 

V520 

V4UI 

9510 

94/0 

two 

1V50 

1990 

I960 

906 

088 

088 

V0H 

1440 

1410 

1440 

1440 

2490 

HW 

2490 

2400 

4200 

4100 

4180 

4120 

pa 

m.’a 

■ 1 

789 

EJ 

■vtfl 

El 

535 

860 

036 

040 

053 

1600 

1550 

1580 

1550 

717 

699 

715 

705 

S6d 

sia 

564 

534 

1470 

1340 

1410 

1340 

852 

840 

H52 

850 

33ft» 

3350 

3370 

3370 

mu 

2870 

2900 

2930 


IPLEnerey 
Lredlaw B 
Laewen Group 
MaCmlM 
Magna bill A 
Memanex 
Moore 

Newbridge Net 
Noronda Inc 
Nthero Telecom 
Nava 
One> 

Puncdn Pdhn 
PetroCda 
Placer Dame 
PoaoPettn 
Potash Sask 
Renaissance 
RioAtooni 
Rogers Qmtet B 
Seagram Co 
ShrlCda A 
Suikot 

Tafluiwn Eny 
TechB 
Tetegtobe 
Telus 


6140 60.95 
23.15 22-ffl 
3740 3655 
19 1B40 
10645 10216 
lltl 1140 
24 23V> 

39.90 3855 
2745 2720 
8914 8755 
l6te 1635 
36 35to 
2140 2140 
2520 2455 
1745 17J5 
1345 13W 

135.95 13455 13520 

30 2940 2950 29JS 
27.78 2755 27te 27^1 
1420 1190 1420 1196 
SSVr 5455 5440 5620 
24te 24ts 24V 2440 
51»4 5W4 51.15 5040 

4220 4140 * 4120 

1940 1920 19te 19.15 
59te 56te S7te 57 
3840 37te 3845 3850 


61 Vr 60V> 
2250 
37 36.45 

1X90 1840 
105.90 10250 
1145 1140 
2X55 20 

39 3855 
27.35 2745 
8820 89 

1640 1640 
3Ste 35- H) 
2145 2140 
2610 2445 
17.15 17.1P 
I3W 13? 
1344 


Thomson 

44.95 

44W 

4440 

44 

TorDom Bonk 

*4.15 

6355 

*3 8S 

6X85 


24.10 

2X65 

7165 

2X60 

TransCda Pipe 

32.95 

32*5 

37.05 

•Hffi 

TitaBrtanl 

56 

55.20 

55-20 

S5Vj 

TiizecHatm 

33te 

3X60 

3X70 

334U 

TVXGaM 

4te 

4 

419 

190 

WestaradEny 

3X30 

32’* 

XX15 

31/41 

Weston 

13414 

133 

IXH* 

13X30 

Vienna 


ATX tedec 144X18 


Previous: M3X97 

Bank Austria 

896.95 

883 

883 

890 

Boehter-Uddeh 

857 

050 

052 

053 

CredKanst Pfd 

1133 

1113 

1130 

TITO 

EA-GeneraB 

4240 

41ft) 

4240 

4174 

EVN 

1098 

1850 

1885 

1053 

Rughateo Wien 
QMV 

575 

1620 

559 

1605 

564 

1613 

570 

1610 

OestEleUiii 

1440 

l-sffit 

140V 

1411) 

VA Stahl 

51740 

5ICI 

516 

Mil 

VATeeh 

1819 

1/85 

1817 

1781 

Wienerherg Ban 

2630 

2605 

2622 

2607 


Wellington “giw 


249 240 2.55 

1.17 1.19 1.18 

2.50 240 249 

... 404 4J14 407 

5.93 558 £92 £82 

127 125 127 126 


240 

1.19 

240 

410 


AlrNZeddB 
Briefly Inti 
CorterHodord 
BetdiChBldg 
FtefctiChEny 
FlefeJi Ch Font 

Fletdi Ch Paper 2-57 245 2^ 246 

457 4-50 440 452 

" 


Lion Nathan 
TdetamNZ 
Wtoai Horton 


-- 853 855 855 

10.90 1052 10.90 1055 


Toronto 

trading 

AbKUCans. 
Atberta Energy 
Alcan Ahm 
Andeaon Espt 
BkMonbeat 
Bk Nava Scotia 
Barrie* Gold 
BCE 

BC Telecomm 
Btochem Pharai 
Bon tore i tar B 
Cameco 
CIBC 

CdnNaSRid 

Cdn Not Res 

CdnOcddPet 

CdnPodfic 

Comtnco 

Dotosco 

Dcmtar 

Donohue A 

DuPcntCdoA 

EdperBroscon 

EuroNevMng 

Fairfax Foil 

Fa Iconb ridge 

Fletcher Chatl A 

Franco Nevada 

GuBCdaRrt 

Imperial on 

Inm 


TSE tadustrilris: 742445 
Pretien: 738122 


Zurich 


SPI tadac 456151 
PretiDVS: 447725 


563 






ABB B 

2202 

2174 

2179 

21.95 

71.70 

21 JO 

2185 

AdeccaB 

575 

558 56773 

3465 

. 34 

34te 

3£05 

AtusuteseR 

1806 

1786 

1789 

4630 

4£7U 

4595 

4190 


2450 

2350 

2410 

1540 

15W 

1540 

1180 

KILINHB 

930 

903 917.30 

WM 

7945 

79/n 

8X30 

1 nnli 

3755 

3710 

3743 







3134 

31X5 

I'/rM 




1 i ftH 

17te 

1693 

1790 

56M 

£565 

*6.10 

5195 


19X50 

18475 

189 

4bte 

4X30 

49.20 

49<a 

ClarU'il R 

1599 

1520 

1545 

34W 

334 

3311 

3X40 

Cnt Sutase Gp R 

296 

27540 29440 

34.15 

3X60 

3X65 

3X80 


7750 

7560 

7595 

45 

AAV, 

44V 

45 

ESECHdg 

2920 

2780 

2870 

4X90 

4X40 

4885 

4X30 



1424 


vita 

91 

91 JO 

9HV 

Lieefdenst LB B 

782 

772 

775 

705 

27 JO 

27.90 

27.15 

Mesne R 

2709 

2652270X03 

7V. 15 

7X05 

2X70 

27.95 


2663 

26002650.94 


4140 

4245 


OeriHuiBoehR 

259 JS) 

256 

799 

23.70 

23W 

2345 

23te 


7200 

2170 

7190 

25-05 

3X60 

24.90 

24«* 


1043 

1025 

1030 

lOJto 

I0U 

10.4.5 


■ *i f H 

1998 

1950 

1979 

30te 

2V.95 

20.15 

29te 

PI rrill PC 

380 

368 


43H 

43 



Roche Hdg PC 

16620 

163751651480 

2X45 

28te 

2X30 


SBC R 

496 


2X95 

Zi.Hl 

22.90. 

2285 

5diim8erPC 

T!9A 

ira 

7770 

4/1 

470 47X95 

470 

SGSB 

7696 

7665 

7675 

30.60 


20W 

TOte 

5MHB 

1012 

994 

1010 

!970 

VUC 

1940 

19W 

SulKf 8 

1200 

1186 

1188 

31 

30.15 

3X65 

3X15 

Swiss Reins R 


3189 323640 

8te 


X30 

8 

SAir GroupR 

»30 

2108 

nn 

7880 

77te 

7X70 

7785 

UB5B 

2301 

2276 


V30 

26JJ0 

2/.I0 

2480 

Zurich Ass«R 

847 

835 84X64 


920 


274 


253 


492 


2275 

831 









PAGE 14 


Friday’s 4 P.M. 

The lrtno mast traded National Martel seturtNes 
fntenns of donor valuer updated twice oyeor. 
The Assoaafoi Press. 


INTERNATIONAL HERALD TRIBUNE, SATURDAY-SUNPAY, MARCH 21-22, 1998 


' 12 Worth 
Hgk Ln Stock 


3. Ik AB9W 

S3. 14. Wlfit 
mm s* ram 
5, 9* ACT Ml 

Wt ttoACTW 
* It* ADC Id 
«t Uh ADECp 
'» 111* IN) 

.aw 8. APACT 

fOft aw ASAHOM Ad 
-St lift ASE Till 
fflk 8ft ASM U 

■a r .w 

S5 ttSK 

aKij a* 

sj ns a 

m iwfearia 
vt la MM 
18k 9ti AdMjn 
30 OH USB 
m llVi Adorn 
27M 'Pi AACU) 

■ M'» ]*% Unfa 

an 4 j ajobSy at 
•an JH* urb 
■ aw. taw AAtHa 

.»* 7 IMM 

a» im mAb 
■» ii Asmt 
l§Vr 18 MiiiHi 
3» 30 Adueva Kn 
'37k 18ft "ferae Jk 

l«ft » AoSo 
371* TBv, ABEjps JO 
PM 3 Anfwa 
IN IM Itag MBe 

■ 51 Vi 33v. Ata* J1 

27k IBM Una 

iXa St MtanPn 
in i amsah 
2S]( 7, MAWB 

tsfi w» Aim 

■ dm in antes: 

Tin livt Moon 

m in Amottr 

5 S2 2$£° 

*. m Aonv 

Wrt 5V, AEoqtOa 
-14k 5*1 Imb 
M 7*1 MMI 
27 16. AHoafaf 

30* 17k AM?” 

T 5S S5&J* 

Itk IS. ApStm 

in HI AM 

JM 17V: AH. 

» A (k AMDS 
4 AM Aaon 
m tm juum 
. isvs ni Ami. 

M, 134 AmSOC 
36M UM AMyht J2 
m ZJV1 AndGa 
AM 304 Ann* 

-A7 ».1 A-i~ff 

29 104 AM 

itk it, amk 
aii c*i aobpc 
S tt 9®. Aproctf JO 
AW 23*1 Apofo 
94 124 AfOtoC 
» 104 AppISM AA 

304 1(4 AHMm J3BT 
a a-A Appcvpti 
SAM 21 H AfteMl 
*4 114 AtfWo 
134 24 AMU 

»» 17 Atom 
S 10m Antal 
24. 10ft AfixOras 2 a 
ST* 17 AlbOlSl 
CM 44 UVKl 

S B Mart 

h 84 AbMI 

534 144 AqKflXv 

X a? SSSf? 

x sou 

(1PM334 Astodtf am 
JTv. 14 aSSTdii 

Uv 74 SES, 

514 204 AtitodcdL JA 

it n Ami 
m- f swdTtfi 
EM I Alton 

3*, ’R SSS 

254 104 AHrtT 
drt 19ft BE Aon 


AHK 

_ 55 3A3I 584 78tk 
_ 00 8SD«53W Q4 

. s n it m 
_I0 271 IW 104 
_ dd 2591 124 HIM 

_ 27 23434 EM 24ft 

_ 12 771 l»» 154 

_ 15 13W 15ft 1AM 

_ W 5070 1» IMs 

12 21 ISO 30 V 

_ _ 11(5 53 ft 4*. 

- _ liar 11. ifi* 

3372 H 014 

_ u m<: CP\ AM 

S atn 274 
2M3H 3M 
_ _ 3AAJ 14 14 

_ U UC0A74 a 
. n IEI 314 I* 

_ At 911 314 E 

_ » im 15H ia 

. At ltn 374 JW 


- A3 TJMtm. UM 

_ 24 M IA4 m. 

- - 13513 224 ntl 

■i 17 tm M aJk 

: a m is S 

: B E 

_ dd tic m f» 

11 U IBM 2J4 234 

u is jot a> 2i* 

. dd i ic BW uva 

-OMAN 

- Ai 200 144 154 

t n m 774 2*4 

- Od 7293 &B tVi 

10 - AAA 101 IBM 

U II SOP SO* AM 
. . MM XI 

_ dd ni an a 

. dd mm at, (w. 

_ £, 3520 2S"‘. 234 

- V TCTkl «1 JN 


. dd MUi. 83D 
_ 21 171 294 h 79 

_ rt OS 2S 27 

. U AM 3T K < 

7 * gBV X 

. 30 2(07 II V. II 

. ad J» lit. 174 

_ dd tm 3*16 214 

- 30 815 294 3B4 

_ tl 1257 IK |J4 

_ B 7S» 154 154 

_ 2 5573 3BA. Z74 

. 25 A17 7* 7V. 

_ 1* A737 2W 274 

_ IA ED MM 20* 

_ 2k 201V (IM 40 

_ J1 MS, 33 DM 

_ dd TAPI 24 74 

_ 13 IMS IA 137. 

10 « l «5 »* ZZ 4 

_ 18 2255 49S 67M 

_ 20 11553 71 304 

. dq 2(71 2in ifrt 

_ dd 2 m 71 30 

_ dd 3170 link in 
. n 1301 2k* JAM 

11 ii nu rw 124 

_ (7 713 474 A4*i 

_ dd 18921 2W 2t 

J » 2»B IStM 14* 

A 15 205 23V. 214 

_ (3 507 544 574 


■s SSK 

r ss. rt 


. a rm 54 at 

. cc im 21b Til* 

_ dd 1HD 2V, 2Vn 

11 35 35At 23 nv, 

_ 100 2100 474 ASIA 

_ lL 11AS3 3PH Srt 

_ dd A137A 33 211k 

_ dd 488 104 10*. 

_ tk! (d rt 

_ J5 C71 »Vc 7HV. 
_ 29 929 42* AIM 

: : ’SS r » 

« ” ira 

_ dd 7«ii &, iw 

_ tr 18250 Urt d 1J». 

_ dd 7(4 84 Svs 

5 ix 4798 48 m Adi 

. 00 3301 19V. IBM 

_ « 17(8 38M 17% 

. . 915 2(9. 254 

. IS 37* 28V. S 

_ dd im im m 

_ dd 20129.27V. 2315 
_ 71 2500 28% M. 

_ dd 1581 27 X 

: S RB IKS* SSL 

_ CC 7BZS*»U 494 

_ . *»iii non 
_ dd 1A23 830M Zl 

II _ (AOS 2AM 2tSfc 

_ 23 7(8 154 154 

13 IP MIS8S0 AS 

U n B > km 

|J 34 3811 » Xfc 

_ AS AMP Stk 41% 

- il III* f«k 8M 

. Z1 1309 18% 17U 

Id 15 145 4»15 AAV. 

: « 3k 

_ 41 4d3P AIM ATM 

. 23 117 32 IW 

A » 8134 JIM 20% 

. a «ai «i « 

_ 21 Sip 35Vi 33m 

II S w 21* 20M 

_ dd 3735 9V. i>th 

_ m tm ci t>% 

. * ffl fit » 

. 34 1110. 18V. ia 

_ dd 783 224 nn 

. iz 714 IS 144 

: 8 \m 

: S Blf i 2 

_ ps Tan uw in 

_ 14 2SS3 IW lES 

_ in Hit AM A 

. W 1543 48U CM 


NYSE 

Friday's 4 P.M. Close 

(Continued) 

Stock OhYMPE lmHlgn UmiLdtoH arpe 


IfiVM 14V4 KuvPP .97 (.4 q 051 ISV. 

14M 14W N»PVM .94 S 9 q 142 1S*V» 

171* 14ik NvPMI 103 63 Q ISA 14W 

15W 13V* NuvPI MU glXO 144* 
-16V* 13*V»NV»Pn .930 5-B q A25 16 
151* 12V* Mu*PlA SI 54 g 575 lAW 

17W 14*. NuvakK 1.03 6J q 397 1W» 

.16*. 14*. NuvM .98 6.1 q 376 16*4 

16*. 12V. NSTFl .90 SJ q 173 1SW. 

16*. IAU NTXOI .94 5JI a 110 16>* 

446* ISHr OEA .333 J.$ 1? 1001 18*. 

,246* 134 OECMd _ 26 230 24 

56*4 406. 03E EllBY 246 4J 18 1171)l5M4 
1316 6‘V.OHW Cp _ dd 244 lEW 

46 25 OMCip J6( .9 23 437 42V. 

14M 7*. OMI - dd 1702 9 

166* 9to OSuMftd _ 14 306 129. 

32U 18V. OakllKta - 28 2634833*% 

141* HVvOoWPY - 43 651 121* 

421* 166* Oakwood .04 .1 23 1502 4114 
-2516 216V Oosbfisd 1.81 83 M 421 21 14 
30% 2116 OodPol 1.00 3^1 ddl5529 396. 
1076. 6S!1 OcDPtjrf 100 4.0 - 341 75% 

701. 38 OotanEqr - 28 2974 56 

276414 Oceaner _ 20 756 1 86. 

.30% 126* OcwctvFm _ 21 *47 291. 

2964 12 CWcDpl .. 29 4350 28V. 

17V* 116* Offlccmn _ 2410651 I7M 

■29% 19 Oqdeo 1-25 44 19 1003 28*. 

1451a 246* OUReO S3 U 14 136S 446* 

516* 36 Otol 1J0 IS It « 48V. 

23 llDMOWai 3S 14, 15 2384 171* 

'rtOv. 3QU CnwgHIt2S8b 64 10 225 XR. 

39V* 226* Omncre .(W J S7 1814 396. 

.46% 23% Omnians 50 1J 32 7544 43*. 

411* 286* OnevaiB s 54 ;j is S84 371. 

296.121k OneMai 40 13 IB SOeoln* 
-4116 25*1 ONEOK 130 19 19 2387 41% 
•10% 9n OppMS JUU q 217 10% 

486* 30V* OranRX 158 58 17 178 441* 

BY) 6M OmqCo _ dd 138 TV. 

6V* Sv.OfOEng _ ~ K>7 sy 

29% 15% Ore58 S6 14 52 1148 236* 
.39 18V* OitonfFnlAW IS 21 289UPV. 

,53WfcW% CntonCap s .64 U 13 1223 S3** 

219.11 Orthodon - 43 lS09ffl% 

'30V.1764 OfV* , - 16 =657 366% 

18% 13 Ounonlc _ 24 1 51 KV» 

326* 10% OdoorS 5 _ « E3 TCT.. 

,26*%16«M OvSWp 40 28 J1 ,SJ1 211* 
191* 101* OmemM M 1.1 31 ffi 19 

45% 236* OnensB - 22 5492 44% 

& 27 Ooart JO » 30 4606 35"% 

-38% 23 Oxtort JO 2-7 12 202 30 


PQ-. 

4( 15 7156 216% 
i( 1912770.3314 
_ CC S3P 1S6. 
J 15 45941**% 
2 A 18 87409(16* 

7 2 13 4345 236* 
2J> 17 2779 *76% 
3J 9 101 30V. 
27 14 1744 341* 
38 18 3228B40t% 
7 4 46 1225 73 
.4 dd 718 30W 
IA 177 251* 
83) _ 111 2£*M 
■U 11 6991 24%. 

1.0 16 4322 426. 
_ ff 173 44% 

38 JO 2441 21% 
ZJ 41 958 226* 
8 26 1630 37"% 
_ 25 124 25*. 
.. dd W9 Wit 
_ _ 1(99 20M 
„ 4 1099 S'* 

1J 12 277 251* 

_ 32 778* 10"% 
1J 19 3701 50.1 
4J 75 381 31 
68 10 1339 47*-. 
8 ad 434 7 

52 a 3176 241 
.. 30 2887 14% 
_ 22 619 70!* 
_ 63 182 I Tv. 
_ 33 910 446% 

7.7 74 701 74 

4.7 20 167 2511 
„ dd 251 5V* 

12 24 381 286. 
8 13 2695 33 

3.9 35 4773 74f% 
7j W 188 JAM 
IS 17 55(2 65% 

_ . 639 11*1 

14 21 778HJ4 

53 13 454 36% 
1J0 3011274 246*: 

_ ._ 133 7V. 

_ „■ 857 III* 

13 3240308 43 

.9 52 1401 749 . 
9J 20 134 4<i% 
_ 29 1978 47V* 
„ 193 241 

4.1 q 314 38% 
„ 27 862 591* 
.. 56 829o62% 

8 5473968 o9!>6% 
_ dd (02 36* 

25 72135310441. 
11 1014189 M 
11 74 330 21 *• 

3.7 171(0(62 43% 
... 9581 10*. 

_ 20 235 27** 

14 1410119 72(11 

2.7 14 4982 571 
U dd 1H4 ii*. 
3.9 21 237 BH 

_ dd 13^ 76. 
. dd HA 1% 

17 14 125 13 
40 17 30S32V. 
J 78 2802 
. .. 149 
74 q 2491 10V. 
.4 9 143 13"% 

J kl 252 45V. 
17 U (36 346* 


25V. 1B% PECO 14»n 
326% 22 pfitE Cp 1.2Q 
IBM 16 PHP 
.786* 47% PMIGp M 
61 6% 376* PNC 1-36 
24% 19 PPfcL Hss 1*7 
6714 4864 PPG 1J6 
35% 24% PXRE Cp 1X10 
2HVM 206% PocCnd S AS 
399* 29% PacEM l«f 
24V* 20% PocGuH 1*8 
30% 111* Poc So -33 b 
26» 2314 PacTpfT 1.89 
27% 24V* PacT DfU 2.13 
276% 19% PnOfCp 108 
42VM 1864 PablWeb 5 *0 
7 3 Vt PoUsliw Olp 

259% 199% PalKP -621 
221% 19% ponPocd n JA* 
40 25% PaMBeti JAf 

2811 16 PfflW« 

814 jUvPurneelz 
2iv* 161. PafoonHi 
2314 AWntParapTr 
32V! 211* PwfcEl- ^2 
17*. m PonJJti 
51% 27 ParkHans 60 
35 t r% Rdfkwv 1uO 
60% 30% PodnafieJM 
106* 66* Patina At 
3414 231* PairAH 1.281 
21V. 131* Ptnws 
72 C* 40% PoytSn 
3416 ll%%Piiimwiitc 
soon aev* £«■«$*. 

274* 17% Swif" i « 
32% 21% PennErt 1.20 
10V* 364 PHtnTr 
.31v%M% PennVos .90 
406* 2 Vfi PenqiFn ^0 
«W441» Ftomg- li£ 
27% 20% P«lRE 1-88 
834* 45 .Pemnl 1-0° 
136% 11% Portoain 
436% 27% P«iWr *« 
39(4 3in PeaoEn 192f 
3S6* 21*. PepBw <24 
81* 4'.% PepslPR 
1814 96* Papiiopr 13p 
439* 31 PepsiCo -50 
ASH 

sn% 4 Prmlon Oo 
48' 17% PeraCp 
286* 17W P9WM"n„ 
4JIVW3U4 JJ3fl 

76q%37 PelrtCeo 
60*4 1964 PWfVae 
91 IM 41 14 PSMTS fcf 
39* hmiiSfJ 
44WJM PMVM 
89 v* S8V. P"?®. 0 
2S% 1114 PMoSubvUJ 
481* 36V.PHBM» 1 *0 
IP*. 7** PWOSO ... 
3J% 1? PMLOS -1* 
8Sto 42V* PIHPPSE I -Wo 
52% 376* PNIWA 1^ 
ISC n*%PldVH .15 
V64 4Wr PlwDuflP .24 
149. (64 ptwnnto 
13% 2T. Pms™ 1 ^ 
15*4 86* PieMe 48 
3W.M MONO 1J« 
31h I0(* PWrlj ■1 J 
3in w^MPIeiwt" 

106* 9% PJ9AP 1, ? S 
17 96* pngPi -J* 

456% l.V* P-'O*'". 

35<V).19% PlmcDfld* 732 


15% 15% -6* 

1S%% 15"% -1% 
XV* X% *Vu 
14>VM 14% -’/h 
151* 15>V. (-VV. 
146% 146* +V% 
1614 169. -6% 
I6V% 16V* _ 

15"% IS". -V* 
16V. 16V* _ 

189% 18*% -6* 
2314 24 )*» 

551* 56V* +6* 
12*. 126* -V* 
41V. 4U .-1V. 
8"% 89* +M 
126 * 12 ". - 6 % 
319. DC +2 
12 12 -V% 

3914 41% *1*4 
21% 211*1+6* 
289. 296* 4-1V. 
73% 74% +114 
489. SOM *26% 
17% 186% +6% 
MV, 2864 -W 
27% 276* -V. 
1716 176* +*% 
286% 381% -1% 
43". 44% _ 

(76* 48 ♦"» 

It". 17% -6* 

38** 3B<Vu -V* 
38% 39 -V. 

42"% 43V. +VM 
364* 36*.+’% 
296* 31 +1W 
39". 40"% +6* 
106% 106. - 
43". 4464 +". 
4!* 7 -6% 

S+% 5"% *»» 
22% 23C +6. 
3814 39!* -V% 
52". S3 A% 
216% 216% +% 
JJ6* 25". *% 
161% 16% A. 
306* 30"% +6. 
211 % 21 k . - 1 % 
1814 18** +6* 
446* 44*% +1* 
35 356* -U 

295% 29". +6% 


216* 21". 4 6% 

336% 33% +1\% 
146* 15 +6% 

79% 7Wl> *|t* 
(06* 60*. -'4 
226* 231* +(% 
65". 6661 V. 
30 301% -V* 

236% 7JV» +t% 
39". 406. +V* 
22% 22% _ 
301. 301% +6% 
25"% 25"% - 
2*14 26»* +6% 

24 246* +*% 

41V. 414 +6. 

41* 45% _ 

20". 21 -v* 

22V. SM +v. 

37 376* +*% 

25"% 25" . - 
46% 4iy% +V4 
1914 199* -64 
Sq% S".+6% 

25 259% +6% 

10V. 10"%+’.% 
49". 506% +>. 
30". 30". _ 

47Vi 4714 -V. 

46l «".+*% 

249% 24"% -V. 
14!% 1414 +6% 
70V* 70% +6* 
li*% 17V% _ 
439. 44% +"% 
25"% 25"% .. 

241% 2564 +(% 
4"% 4"% -6% 
28 28% +6* 
316* 31% -1% 
73*% 74 +1* 

74% 246* 

04*% 664% + ". 
116% [!*%+*% 
431* 436* *V% 
366* 36"%+6» 
23V. 23% -ir. 
76% 7V% 

12% 126* <1* 
426% 42!* +| 
73 Vi 73% 

414 46* .6. 

46!% 466* -6* 
23% 23% -% 

379. 386% *% 

57HV6 59V.+I6* 
MU 62 +16% 
90 9. «6%+26% 
21% JH» _ 
421* 43". +161 
656. 456* .1% 
30"% 21*. ♦% 
426* 4}i% .1". 
106* UK% -V. 
I7i+ 27". +v. 
71"% 72 +?. 

496* 51V. +)»» 
116% 1 1 *6% + 6% 
IM 9 V, - 
7V% 7 1 * .% 
36% 3*. +6*. 
12M 13. 

1141 32V. .. 
2865 

23'5 23'V* -1* 
9", 10 -V% 

nn 13% 

4J1* 44% .1, 

MV* MU .(. 


12 Marti 

mil iw m 


BiUdJf lWUHpt Urn laal Ogc 


- 14 

A + id 

:« 

_ dd 


w 24 
_ 10 
.11 i H 
(4 19 17 

JM j S 
_ it) 
_ dd 
- 16 


_ a 
_ dd 
- 13 

: S 

5(8 1.9 _ 

100b 13 § 
_ » 
_ dd 
_ 36 


_ SO 

_ to 

J2f J 3 



M l3 to 

- do 

_ 47 
_ » 
_ 32 


25". +3 V. 
2B"% -Td 
7t*r 4% 

JK ft 

SWA +1 

him m 
S"b+"e 
24M -Vl 
IS. -M 
486* ,Mr 
3W -V* 
35% 

AlVk .«% 
IM -* 
17% •!* 

ASM »Vk 

£V. 4 

»» +M 


HatCo 321 IJ 


ai Susa rn* d tot. 

19 4)45 ft* 1*4% 

IS 1217 WA 35M 


: s B St a 
: fl 'K i IT 

_ 33 1713 2. 19. 

_ 14 Jjl 1IM 126% 

: a ass 11 e 

_ M 420 4S6, 43 

_ 10 21(3 a. 27* 
_ «n<ob (5«* an 
. n ra w M 

. as 47is 34. 33M 

_ 33 53) in. 47. 

fill I 

- 71 6489 149k 14 


Earn .10 j 


X 52 

» 14M 

f i 

2AM 1116 

5) 34% 

BV» j6 

X ffij 

ISM 7*% 


EJfen 

Enkrck 

EartsBd 

tap : 

EdcntWi _ _ 

EkdHOC 321 . 


Jgh^LuJ Stock Dt. YW 

146* 126* PtoiCom 1.13d &0 
24K 1(6* PI nBn 5 _ 

436* 27V* PlnWst 1 JO 17 
Ulto S7« PtonHB im im 
446* 206* PtoNWn JO J 
36". 1366 Ptoerjof JO 8 
Sin 28 PlmyB *1 -9W 18 
42" 25V* PlttBft .10 J 
31 181* PlttBiwI J4 U 

19"%10to PtoCetO ,30m 1J 
2(6* 236k PtaO pfA 2.16 84 
27% 666 PtonMny 
446* 20U Ptoidms _ 
17"%1066 PloytTrB 
14"% ytokPtoytxPd 
36 2(64 PtomQft 2J0 66 

3Bto 17 PoeBiwnsAO 1.1 
456* 2*to PoooPd .12 A 

35 146* Ponong .IX .9 
386* 214* Pokrt m 1 3 
(0V.3A<* PoknM M 1J 
BO 41to PkyMfl 

33 2164 PotoRLn 
1(6* 9 PotyGD 
2SM KV* PonccbA SB U 
22W rn. PapcTol M 51 
716* 141* POftual 4.IM19J 
(rt%356* PorfoiT JM U 
421* 36 PoWPrp 2M0f 6 A 
24** 239* PndPtpK 1.91 7.9 
97 71 Potash g 1.44 „ 

526* 39 Poach 1 -74 19 
276* 241* PotEd25 100 79 
26 21 PotaiET 196 "5 

58 39. Plata Ir SM 19 

47*%47H PrxCSt JA A 

36 16 PrecDr gs 

166* 14% Pfdtnca .970 (.1 
ltVklAV, PflMF .970 (.9 
13to 116, PlflOF 82n 6J 
33!* 196* PremOM J6 1.1 
17to 9M. ppomFomJTB 17 
5914 25 PimPhs _ 
29M 23 PronlPr 140 ej 
1". *. Presly 
45to 356* PicREl WW 68 
376* 161* PsfttolMl 
43to 176* Piumk 
22K 14V. PitmeGon .1(0 _ 
23V. 141* PimHSD 
Id, Hi* PimlWI 1.18 02 
14"% 10 Prl media 
M<to>566* ProctG s IJI IJ 
396* XV* Proffitt s 
12414 611* Piogcp J4 J 
496* 30V* PromusH _ 
4to 3V, PiasSl .4210.0 
72 ProlU 90 1.1 

39V. 26 PnoOMS -40 1.1 
62"'. 29 1* PlWfPfl n JO J 
744* Wt PlIOSHC .92 AM 
24 1514 PS*NM BW IS 

34to 22** PS EG ?.1( 80 
336* 251* Putara 98 2.9 
301* 236* PuaetEn 194 (9 
879. «li PufePb MH .7 

46 v. 771* pone 34 9 
ion 96* PDIF A7D 63 
116* 96* PHICB JUq 79 
11 ".HU* PHYM 99 65 
15U nn PIGM .96 79 
16 13!* PWHYT 1J8 9J 

12V* lOto PMMI .76 6.9 
9‘% 8 PMJT .73 8 A 
Bto 7to PMIIT S3 8% 
15to 134. PMOT .93 *9 
8% 76* PPilT J2 87 
15!* 136* PTHfC WO 81 

464 2n sms 

(06* 35.-, QuotoOat 1.14 10 
I8V.13V. BudSiSC AO 2J 
36to 236* Quann M 10 
13% 11 Quanta n _ 
20 to 14M OitDng _ 

44% 34 V* Ouestar 1.2* 10 
15% 106* Oulfenes .)9% J.7 
19** Bto Quhicncn 
42>V.1Sh R&B FOK 
11 to 10 RCMSIr 99q 81 
251* 144* PDO Eq 

21 tt 17% RFSHH IJO BJ 
38V. 27 RJRNab 3 OS (9 
X 24 RJRpfr 2-50100 
29*%l(to ftMITI 

14V. (!* ROC Fd 1J0.I3A 
1*V, (% RPC ( -14f IJ 

20n 96* PaVcwo 
101 ** 74!* RotoF-p 1J0 IJ 
71W 5W RabPDOo 4J( 7.1 
101* S9% PaiwO 
50 son RaKtoni J2f 9 
4?n 19to RJamF 36) 9 
53 JM* RavTwtnc I J4i 14 
»n ISto Rayowcn 
591* MU* PoyttMiAd 40 IJ 
«*%41tt RaymnB 90 IJ 
336* 20** Rarog .90 IS 
aw 21V* R*oi 90 14 
2tV6 73’* RarDTr n l.*5 7. 
77" .73 to PDylncD 1.9J 73 
79 to 20 Recfcaa k 1J5 81 
I9to nn%ReCRoai 
S7vi IBto PtdwrfTr Ijflm 
52U 25V* Roabok JO IJ 
2sn nn PgerM uw 7.0 

SOW 30!* RrtnsGp* 36 5 
28to R«tloS I ts M2 lj 
184% lOto MGip 32 IM 
36"*k34v. Rrttec n 
286% 17V, RemlSrv 
49 38 Repua 1J6« u 

261% 24% Reroct BA 186 79 

22 15 RwGrt J4 IJ 

36 19 RepuWnd 

134’* B3V* Rep NY 290f 15 
MH M* BabCm 
55V, 37to Renton 
13V% Bto RiwStar. 

27n 131* RaynBcyn J* 1.7 

794* 546* ReyMfl 1.40 12 
50V* 29to RhnPI JVe 1 J 
i"% IV* BrtlPwi 
274.34 RJlPO, DC2JJ3 7.9 
2?to 186* Rkhtaad .Ic, 4 
391* 136* RIoHfl 
73to «to tooUnfo 29Be 18 
2Sto 5o n PKtitogn 
35 to 20to RlkjAidi 93 IJ 
47!* 23 RoMHaHs 
34’, 18 PjkAG 1 80 55 
22 131, RockTon Jo 1.9 
(ttotft.RixAwf 1 4j i,9 
I9t* tn RogCanfig 
.7"% 3** RogCmg 
10St»70to fleHafa 200 1 9 
246* 186* PoHrn .60 19 


_ 23097 TTY, is, 

* ’22^ X 

2 4177 m% SOM 
IB S7A7 W* 28 

10 Ml nv M 

dd JJBG 29h 77Vk 
52 4395 23*k Oh 

11 nr si s . 

II JSffi ISO. 17M 


dd JM w* wn 

S ins fti at 
nil rn, 35n 
dd 7732 to*. 74 
a II 81% am 

S ulk Svi 
*417 4ft, 3rt 
22 TO 271* WVi 
it jta* p 
dt or m In 

47 471 40. 47. 

dd 5491 Pa (to 

t SOI lij* IT*, 
it mw 3i 
da 1774 ion *"% 


PE lO&Hlgii LovUiM Qfpe 

q 108 14V. 131* 14 1 % +V% 
2i 477 23V* 22"% 23 -V* 

16 1965(41 43V* 446% +19. 

36 3350 MTV, 99". TOW -TM* 
_ 2713 24V) 24"% 269%+M 
84 362 36Hto 368* 3(4* -V. 

28 3275 50"% 50V% 50"% +6* 

21 720 39to 386% 39 -to 
12 328 196* 191% 19V% -V* 
dd 84(2 126* 12V% 121% -Vk 

- 1B0 251% 254% 259% +to 

20 H54 in% ion n*% _ 
20 235 41V* 40M 40". +to 
19 155 17V* 17 17V. -V* 

48 592 146% 13"% 14V. -V» 
19 570 341* 331* 336% ■*. 
26 106 38 371* 376* +V* 

30 2107 32*. 31V* 32<* +U 

- 3410 20t% 196* 19"%+*% 
IS 1(08 374* 36V* 379.+"% 
dd B44 (SV* 449% 444* >V% 

29 980 7Btt 74 776% -V» 

_ 2447 30"% 29m. 29"% -6% 
15 584 1314 12V* 131* +"* 
IS 129 25V* 256% 25V. .*% 
M 49* 15V) IS IS 

q B12I21M 216* 21V* +U 
33 4S5 5M 55"% 55% -6% 

19 3891 «6* 40 40“% +4* 

- 222 24U 24 246% +1% 

_ 3264 96 95V* 95*% -V» 

36 723 449% 441* 44V, +M 

- IZ) 25M 25"% 2SM 4.V* 

18 8720 25to 25 2Sto +J% 

20 5(10 48to 47"% 48V* +6% 

» 934 57". 5714 57"%+*. 
. 2224 206% 19% 3T'.+*. 
q x!43 ISto ism 15?* _ 

q XS85 14J*dl3V* 14 -to 
q *225 12". 12"% 12"%+v% 

31 791 32V4 331% 33M -to 

_ 767 141* 14V* 14to _ 
75 393 SB»« 56". 56*. 

17 1508 Bto 25to 2SM +6% 

dd 296 19. 1 1 

19 285 44V, 44 446% +V* 

18 S8»l 21V* 20to 21 +to 
55 2010 436% 426* 43 +n 

- 181 19V* 19V. 1961 +v% 
X 2773 19to T9V% 19V.+V. 
dd 516 14*. 146% 14*% -to, 
dd 138 14!% 14M I4!>. +6. 
3324198 8S*» ««* 856. +V% 
4? 7198 (39V, 37V) 37V, -16* 
24 l719(Wto I246*126J%+1 , V'! 
44 3870 48U 471* 47M) -I 

OMKUS 46. 4V. 46% + ,. 

20 198 72 70*. W". -*% 

30 17(4 1ft) 35*% 3*6. +!% 

- 2413 (1 1* 40V. 40 'to, -IV. 

74 303 21** 206% 2PM -A* 
12 1845 23to 22"% 23 +6. 

1514844(3(6* 34". 36n +16* 
33 918 31J’t 30V. 301% +'.% 

22 1 339 27*. 77V. 27"% +V, 

38 225 81 79% 81 +to 

19 S29 44"% 441, 44to -V. 

a 2S8 10". 10*. 101% - 

q 112 11 1066 10% +V» 

q 101 10". 10*% lOto .’% 
q 147 I JM 13". 13*4 -V. 
q 158 15V. 14". 14". -to 
a 265 11 10% 10". _ 
a 745 8M 8to 8"% -9. 
q 3984 7"% 7«6% 7"% -to 
q 134 146. 14V. 147. _ 

q 1282 Bto 8*% SV. - 
q 114 149* 146* 14"*) +6% 
d3 15121)5 4 to 4*»+to 
dd 6(2* 57% 57 57V* +66 

dd 4092 186% 171* 1BV* -V* 
15 528 32Vs 32n 32V, _ 

22 194 13 121, 12^. +(. 

dd 877 14 15"% 1S"% -6. 

17 949 426, 42 42to +V, 

)( 522 IIHt 11 111* +to 

_ 180 1J% 12"% 12% -'■% 
3217711 30 m 79«**W 

5 414 111% 10"% 11 +'% 

737 1* 15% TSto -to 

14 ss: IBH 18V* 18% +V. 

3110901 34V, 33to 3AVU +6* 
_ 441 25V. 24"% 25 
8 1734 Ufa 34» 24l* +1* 
q 1049 96% 8". 8°% -U 
IS 185 116% Ilk 11U -1* 

33 1128 18V* 18 Iftflt -V* 
76 2070«m 10014 1 03 +2*» 
_ 913*2 61 61 “Tf. 

» 21(4 61% 54% (6% + It 
15 2392 «t» d2% -Oto ♦!* 
13 K2 4T*«42to «» +to 

14 717 47 (6% 46% - 

- 132 19% ion 19S* - 

_ 3779 5914 58". Wflt +to 
_ ("MotO*. 59"% (0*. +6% 
CC 802 25"% 25"% 25% -V% 

cc 110 26H 26% 26Y.+v% 

_ 114 25% 25*% as*. -'% 
18 720 MM 2319 M»» +P. 
23 3259 2461 MU 2JVU+*. 
_ 301 186% 18% 186% +% 
13 387 22% 216* 2N% +V% 
13 2646 304% 29% 30U +*■ 
20 326 251* 24% 25V. +V. 
34 273*515. SO?. SH% +U 
19 2439 48V. 47% 48% •% 
9 JI34 106% 17*. 77"% _ 

— 1129 35% 34k 3SVK+V. 
24 798 22V. 21% 31% -V. 

15 (090A9M 48% 49to+lto 

- 192 25 V% 24". 2SV% „ 

14 145 207. 20V. 209. +V. 
27 0901 28V* 27t% 27V) -9K 
17 1281 iIEIm 133601346% -V% 
« 360 86* 8 to, 8« +% 
45 513 Slit 51% 51". _ 
18 476(13% 12% U6%+*. 
31 4WS 2l!% 21 21 V% _ 

33 3272 646* *36% 63% -to 
dd 1150 UV* 45"% 46% -to 
_ 169 416 4V* 4% -1* 

- 325 2S6i 25% 2560 -to 
20 2562 28% 28% 28% - 

3* 1316 25*. 25% ZS*% -f« 

9 766 SI S3 a* SAto -to 
.. A78 24% 74 JA % 
34 5163 35 34 35 +% 

48 1514(48*4 476% 47% +V« 
14 1190 32*. 32V. 32*. +6% 
32 197 Iqv. 15"% 15*. _ 
7127913 £4*. 54 547. „ 

„ 106 lov. 10 10*4 +V« 

- 260 4". 4k 4". +7. 

14 1*73 1IUU 10JM 1031, - 

dd 578 Wl 30M 3064 -V. 


NASDAQ 


I Mgl Law MH Oik I 


t<5 

m> u +m 
£ 

% ^ +x 

44% 65H +% 

SS AS .’1 

32. 22W ■% 

31V, 31*V> +Vk 

176* 18 

IM 2 ^ 

3 71 to -V. 

W Iflto -PHj 

43 47 -1 

e an +n 


■ lTIMrti 

tfigh Ln 9nd 


•w» Bn 

H. IM 

m 3on 
sxn 4W* 
an w 
X* 3% 

Sn Jt 

2i» n 
»* »* 

S! & 


mx 

1U (to 
34* H 

T ff* 

ZM 1» 

ICto 71* 

m 4SM 

24t* 13 


J2e 5 * 


- u 

- dd 


bo u a 

140 li 21 

121 II U 


.152 >2 S 
1H U B 
+ 41 

: S 

“'ll 


|H» Lrt Udat ap 

A M 4 
2% 47% +6* 
sm 53k -Vi 
• 9 9% _ 

lfl* 2M* -V% 
IBlk U% -to 

a 

k % 
ss ift+i 

431* M -*k 

» ate 

In sv, -to 

p i 

SS* 5766 4* 
37. Bit -Ik 
ttHi njh -to 

14% 14% -to 
Wto fwi _ 
IB* IW -*» 


ATM 33 
in 76V 
44k tot 
32ft 32k 
10 7U 
Ult SM 

^ '(to 
14. »l 

S? S£ 
p 'S 

51 2M 
33M B6 
ssa m 
rn lin 
17M 4 
m am 
£% IT. 
43% ISM 
45U ISk 

A! QM 

1(14 9 

TTYm 12V) 
1(M (M 
2SD A, 
103 (2M 

UM Ik 

n* in 
m am 
asm zi 
ii*% Wa 
14% Bt 
■**. 14. 


S£T : 

■POUd 1270 48 

GGW 


a : 

laoonn 

E& w l 


32 200(06* 46k 

id 641 7% 76* 

31 w 39 m 

a S Si £ 

A! 40 12 Ilk 

S SSS £* 

32 tm (Ok m 

l ’S-S5 S 

5 nnviiA m 
Si 333 xk a 
da 5TA» IM 1H 

N tu 16 n 


dd 3319 I2*> 12. 
_ ZW 116* Ilk 

S IDS AM fiU 

|S3| S 
a mi is® 22® 
17 i4oa in in 

47 TM 386) 3tk 
5338 24 33k 

B5 14196 STM S(M 
dd «> U*to 15M 
7 10066 nn, ii 


35 35% 15k UV. 
» 2361 006 46M 

dd 14B 1» 13. 

OC 172/ 46k ASM 

B tffi IW It*. 
it AS) in ia. 
, aln 9 
it aiin n 
a 4651 u in 
IS 29U 39 37k 

1 i& I- 

34 Ht/ Bk 36k 

n SJ M. ^5 

fi 3^1^ 151 

a 11A a 5W 
dd T928I DAAVt AW 
dd 1397 1AM 141. 

Ill F 

a flK Am ilk 

1 in m im 
dd xm wn it. 

I Sffi 32M IW 
K 341 n . 8JV 
ad an nn nn 
iu Sn svw sm 
dl S5 3k 7+a 
_ HZ ran ion 

dd 2WI 74M n 

« UBS an m 

ff ?1R 

s «je ss 

m ??Si in fwl 

si; x 

dd 8(6 27k 77 
9 JAW 77k 21 
33 M9 41k AO 
d0 64M JAM 23to 
CC 7B71 Mto 13M 
41 11X5 19M 17V* 

-ii™ & 

20 ISBN TTVj KV* 

3 3371 M, 66, 

MB 7+n JVb 
4t 1H) 27 25M 

25 HA 3SU 37M 
_ (9X 7k (M 

■ S:s I 

dd 1175 Ik Tn 
« (IJ* I7to ltn 

s ?ar Jar 
« S 


a 

73 ini igiflt 
6161 2tk JoaxCa 

spg 

nk 33k KiATex 
tt. Ilk Kdrimi 
S. 23. IdySA 

ss S; 

13k 2DM kpprr 


JVW 


.inn 
_ It UMV 3Sto 
_ 46 34(3063 
_ OC 956 1th 

.u 5 it iffl OT 
; 

_ 26 1368 MU 

* “ if 6 
ABS « IffiS 



19 5989 141% 
21 341 27k 
_ 2377 20% 

19 297 Id 
CC 1485 30k 
1615211 2766 
21 221 (10% 
12 596 6% 
_ 126 26V% 
_ 219 256* 
27 6809(65 

_ 339fK9% 
2530722 56"% 
- 299 31% 
j 3(2 17W 
30 4580 28% 

20 423 30V. 
II 696 11". 
18 254 79V, 
IS 560 27% 
17 5003 38K 
2D 211 26% 


17 12V,SM 1.700)1.9 32 146 14. 13% 1414 +t* 

37 23k StSjreGr - 24 415 36% 36k 3aU -V% 

38% 18% StgdSc _ 55 289 37k 37% 37to -It 

29 141* Softta J6 IJ 2610188 279. 27k 27% -to 

36to 2lto Satoway, _ 29 5*78 361% 35% 35!* +V% 

38to 73k £U009 JOM J 89 677 341* 33V4 34 -V% 

SAto 3*to suonn .10 3 22 us 47. 4»to 471* +V1 

■8% 15 SUaLP .981 5 A 13 179 18V* 174* 18 +V% 

J2"%27 SUooa 60 2S78 3S!| JSk 356% -V* 

94V. 63 St Paul 2J0f 2J 12 4I20I9A* 92% 92". -Ik 

34!i 18% Sa85HaU - 28 3853 24"% 24% 24% -V* 

4% % SoXxi! _ 10 905 "% % % -to 

ATto 27 SUWHhlsJtflJ 16 4476 46V, 451* 45V* +!% 

106% at* SaMBWw BOa 88 q 733 10 9V. 10 +V. 

191. 12% SatnSBF 3.Mel6J q 499 18% 18% 18*. +to 

16k 171* Satww luOa 9J a 712 15k, 156% 151% +Vn 

10% A. SJuanB .V»11J J2 B7J 8% 71* B +1* 

I4U (k SEERS _ 74 43dfl 10’, 101% ?B+f +*. 

57 29V* SFetott n B3p _ 31I«S2 3SU 34 35to +1% 

256%22to SanlF pIAlBJ 7 A - 115 24!* 24k 24» +to 

26 '( 23to SontPpfBl.90 7 M - 225 TSto 25 U 25V. -V% 

276, 25% SanlF prE2.ll 7.9 119 »to 2(9. 26% -to 

25% 24k.SOTtFpUl.84 7A _ 705 24% 24"* 24V* _ 

40V. 39 Sara Lee .92 IJ ddl31sou(l% «0V% (I6%+1|* 
19% 15V* Sou tCnlr IS* 14 P 47) 1l*% 18k me -+% 

SOto 25'. 50am J7J .9 17 392 294% 29+% 29k -w 

294%23% SCANA 154} 5.1 15 7502a»9« 29U 30% +V* 
12!* 7k Sctowfc J6 11 23 122 12". 12V. 12V, -% 

6Sk 44% Scherer _ 23 3S2 63% 62Vt (3U ♦*. 

851, 34% SdletuPl i J6 .9 4225173 82". 81% 81". _ 

«'%SlVt ScnA* .75 IB 3944054 73% 71% 73to +K, 

44k 70S SOMOhl .16 A 41 4373 419. 40"% 40*% -6% 

441, 29% SctiMou .60 18 13 633 33% 33 to 336* -'% 

26 17 SoGann _ 2V 1093 91 20% 20k to 

2*" .14 5dAH 3K J 23 4164 20 19*% Wv.+v. 

30k 23U ScokMl .10 J 17 224 30k 30% 30% -Ii 

35 22’, Scolfa . _ 

4 k, 1% SootUq .100 3.1 


544U3S6* 34A% 3S4* +t% 
192 31* 3 3V.+9.I 


54% 32k Salop* -52 1.0 28 341 53"% 53!% 53k 


16!* 12% SaXCtH I seal 0.1 
18!* 13V% ScdNE 2JO01W 
17% ion SONSBPW 248I15J 

3*to 151* ieaCcrAA 77 £j 


q 115 15 14k U'* _ 

q 442*19 181* 19 «k 

q 243(17"% 17V, 17% +1% 

17 1430(271* 3Sk 37 +1+. 


63k 45k SeaCpfE 40Q 6J - 107(64% 62% 63". +2 


11 Mnto 

IW U M 


DM YM PE iS tort LoliW m 


iT ^ +« 

E|| 

15k ISM 
(Ml 84» 

(6k OT* ■» 

& 

5 » A 

m £ 3 

r ax .i 


irtpb Law uM 091] 


it 

. 14 
iD 9 » 

— DD 


- B 

- dd 
_ dd 

TM - - 


: a 

: S 

. 01 

- 27 

. - U 

J6 Jl 


“ 7 . 


I Iff 


j jj& - M u - 


tSsr mo 

asHo n 1 


l _ 4IU7(SM 552 

- * w 

: IlBtt K 

"siEk 

.. x 27m im 35U 
to 2t 2775 EM 33to 
_ ad irit^n 44. - 
_ dd 314? 57M 56 

_ dd 13® 12k llto 
: 5 utl (2» tPk 

: I 1SU (St 

! s 5 

*1 gee 

: a A tt IB 
li t s iff ia 
T t ^ISk A 
;S 38* S* 

- S Ir i 

r n S *»din 

_ n 478 »k tn 
. il M IM ISM 
_ is U5U U 17 

_ 5(i3a7iB n aok 

24 _ (4 92h 92M 

_ 22 650 17M 17 

_ _ 419 14M 14% 

3 « ss 

_ dd 410 45k 44M 


40 U I 


-’f ii 

+ dd 

_ m 

_ dd 
_ a 
_ ss 

^ ; js 

- to 

_ K 

- 3D 

- <tt 

- « 

3 U 34 

15 20 


V 46 1 

6, 06 J 


rsausE, 

7716 3SM Kcrras 
21 n at* ttoiQBB 

UM 23ft MBI 

TS5 n. odsjm 

ITkft sht Oatrkb 

tt Sto» 

3W 26ft OceaiF 


dd 34BT itto 24to 

31 496 1» 131* 

n 3BB TO 29k 

24 (11 2) 7*. 

10 SO* 38". JM 
_ 122 SM 5k 

dd J» B 79. 
_ JOB 7161 21 M 

23 -&H3 4 St 

S “PS 
SS JSS.SS & 

1 1 m in 17 

» 610Q42VW m 

m m i« 

im lot* 101* 

14)51 45k An 

pS Sm 

Ua im 17V, 

rn* a! 

s 

us 31 a s 

tap tan *2i4 

2UI 11 911 

17*7 Nk I9U 
1321 15k 1AM 

Jin 

«§ (5* Sto 

5730 23Vi 23to 
4091 (TM KM 
SZ2 1«* OT. 

pa 41. 59. 

Mffl 70H 10 

1M10 m 40". 



« 

M L7 19 
_ 4 J 

- a 

- a 
_ 47 


- £ 
30 J 31 
20 9 13 

_ 29 


80 22 
"n -73c At 


121 2J 17 
- 48 
20 A 14 
40 15 19 


AM 18 19 

- dd 

•- N 

- u 

- cc 

- a: 


2595 S» 53M 

i«6*(n («* 

m lift 35M 
m Kk »- 
lossr Bft 3to 
5153 2Sk 74k 
S7 3W m 
1933 to* «n 
Of I* 1 
5® 43 41M 

2S67 51U 48 

S3 IK tt 

mi un i4V* 


£* ft S 

34 34% -"e 

£ s « 

2M Sk 61 

Mt OH 4» 

i .ti 

SF3 


to 1X3 259, T». 
17 459 146. 14 

dd IA8K29V, 77V 
15 916 II* fib 

II I486 MM g 

ss & 


:-I« 


3164- ^ IW. 


29k 13M MMl 

ni. in PFFBCB . _ — _ - _ 

m* IM 7WCSS0 _ JA JEJJ 5/4 J5» it -tn 

»k 10 Mt Sic _ Js im 14* in l(k -to 

Sn *S W* : I S k X Js- 1 

fi flBBBt. * ! S tt. tt+i’* 


_ li 4&T 32 30V. Xk -Ik 

_ 19 Jll 2*to 35. ®v. +to 

. * (is a* ift fin -to 

> 29 9443 37U & Wt .ft 

_ id lino i(k 15V, is", -n 

P4M» ' I 

_ 44 30) 184. in, 18b 

: I & 33 s» r *Ji 

_ p 1(10 16* lit* 16k 

_ S 6096 H 24k 24>to -to 


J* IS 21 

V 11 ! 


ABVh lOto StfnbT 

4oto ilk SUSat 

50M lift noun 


11B 17 uk 
3445 Sto 25 

nn m 19k 
1C7 5. 7". 

9(8 38ft 38V* 
7424 48k 47% 


LooLoriasI dirge 

. 13to 131* -V* 
27V. 27V% -*% 
20"% +14 

15V* I5» +V* 
30 30 „ 

26% ZTto+to. 
10 10<% -4% 

6,. 6Vt -to 
. 25". 26 „ 

24"% 25 
62V* 64to>3Vh 
1 ISM HEM +3M 
*55% 5(to+lto 
30W%30"% _ 
17V* 178% +14 
2Bto 28% .. 

1 29% 29% -% 
« 189. 18% -M 
I 29 29k +1% 

I 27 27 +** 

37V. 376* _ 

26K 2(14 - 


hW 


DhrYldPE It^WMi Law Lolosl Qrse 1 


189.11% SaaAmai lOlelJJ q 386 1«% 15 154% +V* 

77V, 19to Saulhncal J4f 48 2020(54 «27k 271% 77k +"% 
69% 35% GNETd 1.7( U 24 9234(73*% (8"% 73 +41% 

200% 9k SPacFOg - 8 1120 UM )(V% XM +1* 

21 to lZto SPewC 1.160 78 * IMIS' If*"]"* -Vn 

25"%20k SoUnCo » 22 1898 23% 23V. 23?. -*% 

32to 14% SwOAIrs 84 .1 22 8773 31*% 29k 30V* -% 

21V* XV* SwiGas J2 40 H 620 21V* 20% 2W +J% 

27% 13U SvntSec J4b S 14 148 27% 27% 27% ♦*% 

14V. lOVaSwilEnra 424 28 14 581 10% TOk 10". -1ft. 

33 28 SowmSS 2.16 7J IS 329 29% 29to 29to +U 


389.11% Spain 2J70I2L7 
23V* 11% Spam J4 1.1 
28V* 20 Speed M 
9V. 5W SpeOErU 


17 0 429 DlSVfc 18% 1BV.+9V 
.1 2d 180 22 V% 21". 21". ■% 
w 31 4« 289. 27% 27% -to 
_ dd 372 81% 8% 8% -U 


41% 34% SBC Caras. 93 ZI S544845v4A% 41*. 44V. +26. 
52k 38k SBC 01 387 6.1 _ A 65 50% 491* St +% 

53% 24Vi sasvss _ 17 7901 »<t 3S% 3S"% -6* 

99t%5W SGSTIK ^ 24 183d 71 H 69*t 70 -I". 

27% 25% 51 FfiTrpf2J8 8.9 - 6074 27 X% 26% -tot 

12% 4% SKTkm 81 r .1 -13898 8% 8 8W +% 

28 22% SLGfMOO 5\e 21 _ 153 25 24% 24% +*» 

XU 6%SLlnd MB A 17 13613% 13k 13% +Vt 

509.326* SPSTecn, _ 19 935 48". 47V. 48k +16k 

79k 4T* SPXCp _ 33 1B7 7B"W 78*. 7B+. -% 

12 7", Sand. r _ _ 790oi2V, nn 12k +k 


43"%32% SpMtnP 138 87 20 1393 **% 40 40% +*% 

25k 73V. sptofcrjrtC _ _ 138 24k 24"% 24k 

21% 106* SptAutn w 23 4748 16% 15% 16%*+*% 

57% 47ft Springs 1J2 13 17 674158V. 57V* 57% »% 

71% 42k Saw 1.00a IA 3425711 |7S% Aft 73V, +2*. 

60% 33% SprinWO 163 4.1 _ 1150(63% 60 63% +3% 

18% 6k sfdPOC .16 .9 22 522 17". 17% 17% -9. 

33*% 21% SSI Prod (8 2-0 18 421 33% 33U 33t% -. 

36V. 30V, SMRegts J4f 2J 14 677 33 Ilk 33 +lto 

35V. 22k Sferotn 1.12 AI 45 461 279. 27% 27k -V% 

53 35% SfcmtWh ® U DD 2269 ^4 53V. 53% +% 

61 to 38% siarBc .921 IJ 28 779 U1V. 60ft (Ik ♦% 

5% 2% Hatin’ - « 33 2b 2M. 2% +V% 

61% 33% SktlWdH81J2 3.7 6016261 52% 51% 51% -4% 

69V. 33k StakSIrs AM .7 30 3491 *69% 679. 6Bk% -V% 

21% 17% SttsIBcpn . _ 3578(216% 20% 20". + to 

i&% ii. stamcos _ dd i79i ui% 13% 14V. +v% 

38% 33 5lee(cwn - - 2314 364% 3Sto 35ft -V% 

32% 1514 Hehmy _ 22 577,32% 31V. 3ZV.+1U 

32% 18 Stepan -55 1.9 IA 106 29U TAW. 29V. -k 

50k 74ft SMCmC _ (8 5751 48"% 47*. 476V-1V, 

56V 27** StertSoff _ Od 740 56*. 557. 59!. -to 


50V* 74% StriCmc 
S6V znt snrtsaii 


32k 18k stewtnfd J8 ,g 14 321 30k 30 


16H 7to SUM .12b M 17 114 14% 14V, 14% +*% 

55% 3$ StneWb 60 IJ IB 148 (4% 45% 46 -VI 

17". 9% stance - dd 1385 13V. 12"% 12". - 

37% 22k StontEn _ 47 1113 37% 35ft 37 +1 

20>vt»M Stonadgn _ 9 312 19ft 19% 19% 

74"% 33" Stanch _ 19 4172 74% 72» 73*. -IW 

27 22k StprTRB 1J4 JA X 233 74% 24V, 34» -9. 

Ilk 35% StarUSA 2-50 6.7 17 976 38% 38% 38ft. -to 

12% 11 Sudan 1 J07a X g 34(12% 12ft. 12% -■% 
ffllfe 28k srrohl .. 14 1424 43% 41% 42 -M% 

15ft 10k Stride Rl JO IA 31 1418 12% 12*. 12% +*» 

49% 24k 5tntar .lie J 37 1512 481% 46*% 47k -9. 

54k 35% SIdLdCp (0 1.3 18 111 47". 47 47V. -"% 

22% 14k HurmR MO 39 30 380 20,, » 70’. +% 

20ft. 15*9 Sub Pane 2JKU1.1 33 671 II 17% 18 +1* 

67 24k SutzaF _ 51 3082 65 64% 64% +% 

S3. 28% 5umirtBs U» 11 25 41X 52V* 51k 51".+*. 

22% 19% SumTPrp 1431 BJ 17 1073 20 19". 19". +% 

38 30k SunClld* 1.921 55 25 1290 35% 34*. 3SV» +ft* 

46% 24 SanCa 1.00 23 It 2470 43V, 42ft 43U +V% 

38k 24U SunpID 1J0 4.7 _ 188 ■»% 38% 38U «. 

23% 13k SurHBCT _ II 1667 19to IBq. lift -% 

47% 29to SuMOIH _ 19 214 (474% 44"% 47% 

45" 24H Summers JO J 25 3*33*9 4S*. 48ft +% 

49 39% Sana IWt3 119 66 _ 200 48". 48% 48% +’% 
53 29k Sunbean 04 .1 3740B26 46*. 45V. 45",+*, 
11% 8U swiburoln _ _ 15S 8% Bto 89. -V. 

63V. 42% Sunstrd (8 1.1 19 1171 40% 5«ft 60% -% 


35% 20M 5unGanf , _ 39 1812 34 33V. 33ft +V. 

16k 9% Sun Med _ 54 48S 16U 15". 16*.+%. 

1". % SunMn ._ dd 4440 1% 1 IV* ♦%, 

28% 231* SMMOUIcn.lOp ._ 27l3l7+(79to W. 29% +". 

IBto 12% SunOHKtt 1.10 7.0 22 1452 16to 15k 15k +ftt 

76% 44V* SanTnt 100 1.3 24 4671 (771% 76V. 76% +V, 

17*. 12k SapaSaln OBD _ IB 1B3 15% IS’/b 15V, _ 

32% 22** Supertnd JB .9 X 886 32ft. 31". 31". .. 

42k 15% SuparTP* 25 A 19 176 Ilk 41k 41k -ft 

49*, 28% Supuat 104 23 17 20TO 47to 46to 47% +". 
29ft 15ft SwflEng 2-851 .. 14 980 IS*. 17k 17ft tft 


High Low Stack DhrYldPE IdteHlgb Lowtrtesl Orge 

29 19*. Teba - 23 589 22". 22*. 22% -to 

25*. 23 T<appM 1.72 70 - 119 24*. 24*11 24*. - 

SSto-IW, TeWJOJ* 1JR) £9 1334366 62V. 59k 61k+l*. 
58 20ft TaxImJ JO A 34 1331 54% SOT. 54% +% 
71k 35ft Trahats -34 A 6941974 55"% 53V* 53% -ZV1 
42% 31ft TmVfll 220 55 14 9155 40*. 39k 40V* + to 
26ft 24% TxUlS pfM 2.068.1 _ 155 25% 25ft 25*. -to 
75% 49k Textron s 1.141 15 23 4458(76 74*. 7S".+<fti 

26% 21k TtsdrrtT 1.98 77 _ 108 25k 25% 25% -to 

13ft 3% iWf _ q 16B 5*. 5Vi 5% +to 

20 5 Tlwl .230 24 q 674 9 8ft Bto +% 

44ft 28% ThennoB _ 27 3742 38". 37to 38% -V, 

50% 27ft TNofcnl s JO O 18 877 47*. 47 47V, -to 

59U 40% INN 1.12 2-8 20 3651 57 54ft 56ft +to 

24 14% Thomlndo JO U 14 613 19ft 18". 19% -% 

44ft 20% Thortnd .12 J 16 106 39". 39k 39ft -to 

249,14k Thombg 200125 8 1450 IS*. 15ft 15to -U 
36. 13% 3*0 Cora _ 47 50(8 31ft 31ft 31ft -ft 

70ft 35% Tbtwtr AO 1 J 12 6«06 47 45 46V. +to 

52 33k Traam J8 A 25 1249 499. 4Sto 49to+to 

82% 42% TlmbCo - 17 389 69ft 67k 68%+to 

26ft 24% TV, Cap pf2-22 85 _ 210 26% 26k 2»U -to 

73ft 40% ThneWam J6 5 dd 25150.74*. 73to 73ft +% 
64% 49 to TiroMIr J2f 1.1 28 1X9 63". 63k 63% +k 

41ft 25ft Tfinheni 721 2.1 -13 879 35% 34% 35 +to 

8% 2k TnonCn - 25 1123 6k 6% 6V. -to 

24 13% Than bin 06 J 17 231 19 18k 19 _ 

7 3 TaaMmst OB 1 J 28 323 7 (ft 6to +*. 

21 8 Tofchem _ 61 1250 17% 16". 16". -to 

30% 17ft Tan Bra _ 15 (S9 29» 28VA 28k -V* 

26% 16ft Tomkins .78a 13 20 159 24 23% 231. -Ito 

61ft 33 THMar - 21 2601 61% 60k 60% +4* 

75ft 42% TortSfeR J3b A 29 127 73ft 73k 73«to+to 

II SV, TorctiEnl. 64*21 J 3 141 7ft 7k 7k -to 

47*. 26k Trcfmriv, M IJ 1* 2956,47<to47 47% +% 

46V, 33V, Taro <48 IJ 13 268 39to 39 39V. -V, 

4(A.Z4% TarDBkgl.lZ - - 2(4 -C5<to 44ft 45 -% 

381* 26k Tosco .24 3 77 24(5 37 36V. 36to - 

SIto 39ft Total .90e U 35 1792 56", 55k 56% +1% 

35", 16k TatRails _ 41 882 34 33V, 33to -to 

321* 18V* Tottsys 05 J 83 363 31 to 30". 30", - 

48to33% TwrAutO - 21 821 47to 47V. 47V, -to 

20 ft 22% TcurerP n 35p _ 22 1200 23% 23 23% +to 

19to 14% Twnary 1^0 9J 41 201 17to T6ft 17to +U 

11 (".Toy Bit _ dd 278 IW. TO 10k +to 

37ft 24% TayKU _ 1(14174 Z7% 27k 27", 46 

aw* zon Trammln - d2 (70 28*. zsu 28ft +k 

23*. 17% TiCdog 1J4I _ _ 1181 23to 23 23% 

126to 78% Tnmsm 2.00 U 16 1342 I26to 123% 12S -1 to 

77’to53V. Timed IH S .40 5 14 417 77«to 77to 77k -V, 
6ft 3% Tmmodla .04 0 dd 145 5k 5 5k -u 

(01, 27% Tnmwoii.12 J 3,15320 49k 46>to 49to +29, 
91. 4% Tr»M«x - 9 1543 64* 69, 6"M+to 

7k 3ft TMMexA . t 130 W. ( 6 

11", 7 Tmspro .20 20 6 1226 7". 7". 7*1 _ 

20% 12 TiunstxCft - 4 411 16 15to IS". _ 

26*Via2* TrovPC (4102 72 241 26% 26 26ft +V* 

61k 3» Trawfcs JOI 0 70383254(2. 60k 42 +lto 
2*79(24% Tnnd PIE 2.00 76 _ 118 26% J*k 26% +V, 

4* to 31ft TravPrp MM .9 16 2518 44k 43V, 44k -to 

75 J9k Tredgar It 3 11 lOl Tito Tito Tito -k 

30ft Z7ft 77fGonff 4.02el34 q 7T5 29to 29f. 29% +k 

36k 18ft T dong BCD .48 IJ 26 215 31 to 31 to 31to+*, 

28k 15V* TriaicA -. cc 891 28V. 27to 27V, -u 

687.39k Tribune AM 10 24 3453 67to 65to6(to-lto 
36k 25to TriconGn - _ 5101 31 29to 30%+lto 
25ft MtoTripenE .14 .9 38 183 1(% 15% 15% -ft 

32ft l(k TrtSonH _ 1245 31 29% 30% -to 

40ft 31 Trthet 2Ji 68 IA 007 38 37to 37% 

54 "024ft TrinByto AS IJ X 2041 53ft> 500. STB* ++V 


54 ",24ft Trinttyb) 
4S to 259. TniEng 
44 22k T riprap n 


AS IJ X 2041 53ft. S?Vm 52ft. **. 

- OC 6121 34ft 33% 33% +to 

- 22 204 43% 43k 43% _ 


27to 19% TibocHtm JOf IJ 74 1115 23ft 73% 23to -to 

31% 17 TroeNdl 40 l3 ._ UM 31% 31 31k -to 

IT". 6k Tramp . dd DM to 9» 99, -ft 

3b 12k Tuoatcoae - k 3917 lBk 17% iTto+to 

*** ~ dd 2U 3". 3V, 3k - 

40% 22% Tiqsptm .88 32 21 1339 37% 27k 277. .. 

9", 5% Turikih .14* 24 a 177 6V. »k Alt -to 

30% 16ft JOCwiInd 40 IJ 29 475 30to 291. 29"»+to 

14% 12ft 2002TT 86 63 q 134 13ft 13k 13"*+ to 

56!. 34 TycoUllS .101 J 4316568(5*". 55ft 5A% +», 
Bk 1% Tyler - dd 320 7ft 7% 7k -to 

34k 17% Tyson .10 J 23 1 266 20to 29 20V. -V, 

101k 63 UAL - 10 3766 92". 89% 89% -Ik 

soft 77 UCARIn) - 10 1306 31% 30% 301. +V» 

MH 25 UOSCdpf IMS 7.9 _ 104 Xto 76k 76V, +W. 

301* 71% net 1-4A 5.1 19 574 38". 28V. 28% +*. 

M",33% UNUMI 591 1-1 21 2923 54ft 53k 53". -to 

!?> -HV 1 - 13 102 14% 14ft 14*. .. 

18k 12% US Can dd 251 17 16% 17 -ft 

37to76 US Foods, - dd 1504 35ft 35M 35ft +U 

29% 15U USRonfl ^ „ 817 27 24 27 t*. 

55*. 31% U swell 2.14 U 23 9188 tot S5V* SPto+to 


21% 12k Swhnr 


_ II 1(7 I3to 13 


73% 39% SeoavSm 
54k 17k Seagate 


8 406 58ft 57% 58ft +1 
ddTOBOl 74*. 23ft 23V, .% 


31% 70% SwHete Ate 17 q 2 Ia 31% 31 31% +k| 
28". 13% Sybrons - 31 M24 26ft 76*. 26% +% 


28". 13% SytuotlS 
52% 28ft SybtTC 
14". 9 SymsCp 


._ 31 2824 26ft 26*. 26% ♦% 
MB .2 79 1S« 510. SO SO -Ito 
11 258 14V, l3"«14V«+to 


SIStcpLcSSSc M 1-7 S-mSl imJ* ?r2 isi+i% SyiwnH AM IJ 41 1973 e3»k 38V* 38*. +to 

27V* 15P. SeamAE _ 2430406 191* 17k 18ft +1% 51 to 2 Sms J2I U 28 228&9SU* si to 51k +9. 

70 41ft 5*ofedAlr _ 38 2094 67ft 66% (AM ++* 0% 4% rS? JO J I 34 W to 91. «, 111 

(5k 38k Sea, .92 1.6 Ml 5598 59V, S8to 58".+% ,2 tg]-,, * ' £ 108 7k Tto ni 

^ M 77 17 JO* w« TCFRll JO IA 21 M43g4".ll% 34>to + V^ 

35 , S 5CCCuBll _ „ 7180 JW 30 3W "4* "" TrinnnDIR ftl 72M ?aia taw * lv 

M a »47 24V* J4% 24ft +k |£ geg ISSpfilsD “ Sft 27 to 2^ +to 

®l% fS^SS^a! 5o 34 ** 37<i 7i * TOCmoffl 243 U - W 276. S7*. 27*. +to 

ie. 1,2. £22? 40 10 iS2*iii! JJ JS 11 8. TCW 84a 8J q (75 10% 10ft 10ft .. 

25% 13*. SelKt I - 1* 975 ltb It 16U +ft au ■ TCW 00 JA 4.0 a 415 9V» 9V. 9v. +to 

loto , ik iSHSSi ^Su 2 ilk !o5 lav? "* 9% 8% TCW 02 Je (9 C 314 9ft W. 9ft +to 

Jn**l?£ jSSSrt M M J im JSi IS ™ tT 9 % 7v TCW 03 43 M V IM W. W M _ 

® - ‘2 ’S2 K? fk 2BB.274- TECO MS 4J IS I70B07lft TTY tbs. +% 

5um!S2S? Ml P 3A*,24*.TIGHil JO 2-3 28 1036 26ft 24V. 26ft ♦%. 

*1^ VWm* -3ol z 30 4373 43Qr« 434» «l ix 1 tic m B33u 7^ 7U 2H t\S 

90*1 21*4 SCfvEiQ) 7f 1ST 28fe 2 W*r 28^A m, 20V% TJX* -W 3 3610575 451% 441* 44*t -Vs 

4ft Ift S»cMer _ dd *359 2v. 7*. 3V, -v, SJ? ftS,* .m A 14 306 32% 33 to 33to .« 

S* 5 J52 f!22 s M is Smiji! Hj. (14.47% TRW 1J4 2J dd 3701 HVj 54% SSto+to 

19 13k Sennco — 22 3015 17ft 179. 17k -to 33v,X Tv Artec n _ „ 0113 19% lift 19ft +!* 

12ft 5ft ShanHM J6e AS 9 1402 81. 7", Bto +ft 51* Tvxm R dd SSJB 3 2% 3 +*» 

45ft PtoSMmpPt Ms (J 4 574 15% 15U 15ft -to .jJ} t{L TgEL. ~ a 10U iflu Vl? 

78ft 36k Stwwy ved AA 1.1 33 812 Xk 77", 77ft +"» ISJ ,ii51 TmmTdfc&A q 314 18% 18 18 -ft 

26% 12ft StwwGp .. IB IM 23ft 23k 22k .*, Hft 3% iSUsmil 4176 26 25*. Kto -to 

13ft 10% Sim JO 2J Ml 4409 13k 13 13% +V. S ’ !?S tSSS? A6 2J ff JS TO. mT TO* -ft 

474.33% SWflJ 14ft W 26 1652 44ft 4Jft 44to + |{. ^ ££ ISH* M X it WT7M8ft 47V* 471*.+% 

3SV) 24V* snarartn 4SI U 23 2697 UV* 34% 34% -V, I™,* Mja *5 iff IM 29ft 29to 29ft +ft 

6% 3 Shcney _ dd 5186 SV. 4*. (% +% , S,, ^ li j, iX(22ft CTto »% +1 

•" 75 18 475 M »ft 29V- +to M 11 U l^OIHft Tito 22% +1 

3?" >7v-r SDDfWuPK m IP 370 3^*1 2& 4\i 2S4* 7341 TadiirfA ifS OS 119 TSHl Milt 7J 

29".IM» Shown .10 J a 1548 »«». 29% 29k +ft S 1 * SJ* 173 9s « 06 Mto 38k JBV, +*, 

30 25ft Shutqara 1.92 69 20 414 20 ft 27% 37V. _ ® “JJ TOiswi -- » »» «• _£* 

41% m Sfa* » 318 40to 39k 39k -to S* 12! IS™ 1 A j 3S 30". 30to Mft +to 

38 27ft Hetfoe 1 J0( IS 1$ 342 37V, 36ft »to +ft Sv. nJJ T^mc JB 10 ^ 2511 S% 46ft 47k +<t 

30". 21% S1GCP lllf 3.9 16 174i31V. 30ft 31>. +V, S?SS TMOmlJfe JS «22»*W 43W.43to.lft 
4 to ".SgnlAia _. ra 114 iv. ito ito _ tESKaSwj 23m it*. 37 37to+to 

32ft 12ft feni - 3612219 19ft 18% 19% -to JftSyu ?S3«5Z6»6J 19 C7 40 39ft 39to 

- « MM 14*. 13". J4fti ^ M% ”1* TWMKIVS JJ _ TO M% Oto Wft-lft 

29ft 14 % S Mjrtf n — 19 363 23k 23to 33ft -V. l+ei, nL- TrlRrail 18% 1 J 17301 133% 130ft 1331S+1 Vb 

34% 27ft SOnanDeB 1X0 6.1 30 3101 33!. 32% 329, «V, 'tVL SJ> JSSISJ *2 , « Si into J2k 4, .£ 

27ft 24-* SmnDpIB 2.19 8.1 _ 159 Mft Mto+to i iS 99 » jtU Mto 38% Sft +ft 

,3 w fS^S. - « JS7 16to Xft 16% -to .SSle EESJjfc 8 £ 707tB% 1H l£ +3 ft. 

12ft hft Slngop — 0 lit 7". 7M 7". +ft 579.1(14 TH Peril .650 13 3948 197. 19ft 19to +14 

SSSSJ* inS si 47 fill life? S'* Jf* rft Hto3( TolMex M3o 3.0 l'l0672 4Sto 54% 55 V,+iv, 

321.13% Simms l.ul 34 — 1286 30+) X 30W -ft . 1 «■- m 40 293U4I 40% 40% +k 

21% n* swr - tr mt 17 nn itv, .v? *1 iSSaiTMe so' " i«ito Tto ?to a. 

&i B Sss? - “ 8 Jl & 1 .1!? !S ■- 


511.33 Svho 
9ft 4ft TCBT 

10% iu rceimK 


11 8k TCW 5 
9% 8 TCW 00 
9% 8% TCW CO - 
9% 7k TCW 03 , 

29to»4. reco i. 

369k 2(*» TIG Hd J 
2k 1 Tt5 
47ft 20% TJX » 

33ft IBft TNP IJ 
61V, 47% TRW l: 
23*, U TV Artec n 
7k 2H TVXGld 


47it 24% Tandy s 
31 to 23 Tongcr 
21k 12k Tssfrs 

13V, 11% Touomn 



X't 76 U5WM _ 0014641 35ft IS 3SV -to 

Mto-TAV, USWstpt 1.99 7.7 ... 123 25", 250. 25". +ft 

USWUpre 2X6 7J _ 189 26V. 26to 2»k - 

29ft U5A VYSJB - 36 35*5 45*1 45V, <S% -ft 
Si! 155 HSE® ■“ 16 3157 25% 25to 25*. -ft 

ysg .. 18 352 54", 54 54to -% 

3t"i»2Sft U5TIW 142 4.9 14 6517 33% 32ft 32ft +to 

P - 214 25% 25V, 25ft - 
52ft 44H USXCa off U7 AS - 423 «9U 51k 52 -ft 

Mft 25% USXMO) 841 2J 3411B83 37k 36*. 37% +4* 

51ft 42% USXlXA 125 63 ._ 2SSoQft 51% 5116 -ft 

40"k25% USXUSS 1X0 14 810901 «42ft 41k 41ft +to 

UnnmDSl.10 11 IB 2627 3S*.3Sto 3Pto -ft 
18 toUft UnlSceEn ~ 7 1131 1716 17*. 17ft eft 

'PV«UUrtOOn XOp _ _ 30 38% 37VJ 38ft eft 

’IS JWg®" 1 1*9 43 dd 9454(35". 34k 35%+IV, 
29% ynm St IS 19 2761 38% 37V* 37% ->to 

I?5 UfllFlral .12 4 20 (99 29 28k » +to 

2.- UUNVll-lle U 3510149(69% <7% 4W,+2% 

39k 25ft Unacvrs *9e 1.7 29 640(39". 38tt 39%+1<% 

JfXf SS HS 0 ® 0 ’-S W 53 1296 6,tt b’to (Ito +to 

r*£t12* J? '■» 1111000 49ft 47% 48to+", 

2^!?., ,s 31 15915 5J", $4 541V. + to 

22 £2 HUE? 5 .25 ,B W 1 23", 23to. 23% +to 

??!? H P S* ^ U 24 1414 (3% 43V* 63% 

“to J J* UnT« JO .9 14 784 22 21 to 21".+ to 

m? '12 HU"™ ■« (J dd 2309 12% 175. 13% - 

2S2* “ Wb, - ddl24» 19". 19% 19% tto 
3 ?2.H n 5 y|S * 175 7 -’ ~ 792 47k 47V> 47V) - 

0° , H5 I L „ 18 113? 8 Tto 8 +9. 

wii J L HfiflL. ^ i- 7 dd 3138 2916 28". 29*. -V. 
Si! „,;«»» lfl* 14ft Mft +Hr 

S '-8 8 1412 17". 17% 1 7k -V. 
1.2 10 545 30k 29". XTto + to 
IcT* - U D«"B 1-OSf 78 n 2910 14ft 13". I4to +ft 

SI? is UHimCr .03 _ 38 6025 (5ft (4 (4ft -to 

47k 33k UBtvra 2X8 (X 15 328)46 47V, 48 +% 

2s. f ft?- llnd . -4® 34 II 545(119. 13k 13V, +ft 

'nil Hu. HfSSP 1 " - 52 5435 38k 1714 28 +k 

Tbft 31% fie S2? n - - t7SI wt * »» 29ft -1 

I34?,7w! Hf « ln * 0 ’', .« 14 7241 Mft 72", 73ft -to 

4*?. Mk ueo!S ll ® 32 'I 8 *. 123% IW -■«( 

46 S nciiST '■ « 8714 34% 34 Mto -to 

U til mcuZT-. '■ 13 1871 44M 44 44% +-to 

30k »ui KSEL" 1 _ - - 288 24ft 24 J4% +ft 

40" H5L n0S1 -?9 Z 30 2525 27% 37% 27% +ft 

Sk HS4S. ,’K ,>S 28 2558 34ft Xft 33ft •% 

19% ISti USE®* '-Ji P » 7266(93% Pld. 93 +k 

43% lvl KSSL. 93 531 M MS 18% IBft 18to +% 

49^ 77'! ■- 15 M19 18k IBto 18% ♦ ft 

49to» ihSe?* ?-i « 20B 45ft 45 45%,+to 

MM 11* “wPd 1.0* 2J 19 449 48% A% «*. _ 

Jl* UnvHtl , 29 ufsSBVi SB 58V, -V. 


32*tol3% Simms 1.02 14 _ 1286 30% X 30k -to 

21% £ft H« _ cr 2941 17 ilk II", 

4k 2U Sinter , - 19 394 31 m 3k 3% -to 
44to Hi* SmlOlAO (8 IA 22 238 43 % 43% 43". 

87% 42% SraBhln ™ 31 8e*o 54V> 52ft 53k +k 

35k 2S!t NnimPR 200 64 IB 710 32ft 3J 32** ,u 

71% 341* SmttiBC! JOe 1.1 39I2SM 4M, 62k 63% +1 

30 1* l 2 . » & MV, 26to Wu -to 

46to35U SnopCM X4 1.9 18 1816 44*. 43ft 44ft +v, 

If* iSSInfl ja “S « f S 4,? * 41",.". 

24’* IS SnyderOII J4 1 J B 1 a23 207, 19*1 70% +to 

U - W6«% 43% 44 -ft 

51** 52?^ - s *1? 79", 78k 79k 

3» 21% Sola _ M 466 » 3« 1 - t*v_ ,v_ 

49** 23k Sctectr 1 .. 25 6553 »« »*. S IS 

29v,WY.59hitto n X4 1 19 «9j 
59% 38ft Sunn 1X6 25 72 3913 4J», <v? S% +% 
Mto«»grtcd«n 30 04»iitft «i* I®!;*!*! 
4l<to26. SanacaP .72 IX « 829 3*v 391 , tq% 

lOStotBft Sooycp 479 6 20 70B 84-v, B4ft ^ 84*1+1 to 

23*,14« 50»r+ 40 17 34 2344 TUt Sli +'JS 

73% DM, Hraawn 40 * IB law 71ft 70 n i, +? 


69 to (9% TemptrinllJS 2.0 73 1490 (4ft (4% 44ft 
15k (to TmoChte -IX 20 q 828 8k Ito B% 

109. IMlmM 144*117 Q 1053 11% Ilf. >1* ... 

i5",iito temAf 2.15c 17.7 q 11* ijto J2% 12% -to 


jiii 15V,TEMF1 2448135 q 263 18k 174,181, *7, 
Sk lOkTEMiF 1J4 9J 9 861 13P. IJto 13% +to 
7". 7% TmpGGy M 8X q W 2W »% - 

7". 7 Tqo»Gtb 50 7.9 Q 1792 7*a Tto 79* +V, 

64k 29% iraftun 19«HJ.7 q 334 37% 3Sft 37 *1 

13 (ft TmoVtel -IBe 2.1 q 104 84. Bto 8ft ■ ■•« 

37% » TBMIHn .. dd 7387 37to 36ft 3*to -ft 

52% 3* t 5«» IJO 3.8 » 71» 43% 42*. 43 +tt 

27ft Wt* TvTS 3X0 7* _ J5b »ft 36U M ■*« 

26to24% TV A 44 1X8 7.2 1«»J kiv.+yj! til 

59to26% TetWl - »!»" gj* “"• 32J ** 

T7 u im Tm If fS5 27** 2M ?7U 

14M IM Tm MU 4 U? J10» nvn ll'/k +V» 

T n* WS n W5 10 Is S gj. }S 

18*, 10k Tesflrt - IS »I7 17", 17% 17k +% 


lOto 5to 
49 24 

14. (to S 

31. SM 
2Hi I«4 

^lEljglB 

a* Bf* SltohLp, 
si. n 5fMk 
19 7% 

m ua 
S t* JIM 
ilk 


14)7 

ink S in’pqfpf 

2*i3i? 

tt isi» 

A 19. Tecaab 

m m leanA 

ff* M 
a IM 
32ft 1 


V M P6 Jlnua 


: i , 

14 It 1 

f a tt f 

i 2 S » 

33 J1fl9 36 
z * 29)71 IP* 
to 523 15. 
I D 1391 ,6% 

-:!«i 

H 3B7T 91% 
• " v ifa 31k 

--111? 

!l Iff 

U V 

S.f. 

- 71 3321 (l 

ii IF 
=1 jU 

z.zESW 
: IS IS tt 

I- I tt SB- 


IM Ute^ flue 

» -ft 

111 
tt' tt "JS 
tt tt'+a 

% % t, 

3)k a +1k 

-I ft’i 

Ln -14* 4i 
t% fto. +1* 
42 M 43% -m 

tt; tt 

w%. 9to _+%- 


Tiw 


'tor-#'. 


^lcrJ3 1 


r:nU 4! 


= S?1! 
e j f | 

_ 31 418 22k 


2% 9to‘ -% 

tt Sf *!25s ." 

JF & £■ 

*8 tt .*. 

$4 ' SM +&/. 

tt S'*# ' 

OT% 39* +1% 

SIB. 5% +qfi. 
|IL St jS‘ 

km 

rsi 

» S-.-M* 


, jCJi' _ ,n — “ *4‘4 *3 

jfZ -a- ’»* !;U ■"* 

* N 

lA « -+■** 

: ^ltc r** 1 * 

• . - ; +rv 1 

A ,-c 

!««• 
P .lyCjjlP^ T-++rTf 


nr** 

■4Uil F’ [ 2J 

y> o. »*+■» 

:<:hH 


IX 17 1211 » 
ll 25 tUVVm 


% e.a- 

17k iS* -to 
2ik- »'■ k 


M UM 'ft 

9* »te _ 
4 . S6V >% 

av,. m *m 

7k BM -to 


0 E 158 TDM 

_ dd 555(66. 


MB- =1 


Jfl ■ Wi - 


tt tt X 

a se .J 


PI 

.Jgjaypeictajf 

fei-K' 

-Arf.lnX: 

$£< « 

•gsCV^' _ r „ 


AH 1IM VoEq 
32k in* VEX 


29k hft winm 

u* mt Sbr+M 

11 Sk WftPbrc 


44. 71. WMKa 

’rsfS 1 

ip It 

i3 


I e K SH 

- a ia w 

H m jznSSv 

: S 

_ » 1S7 22M 

22 31 2S9Htft 

= 1 I® 

_ CCl4M*U4hr 

ll nuaKl*, 

u li fflmi 

_ IS IBM 23. 

. 61 400 19% 

_ df 1371 J 
_ _ SWifflA 

- 34 58S31 42% 
_ d« SM 4ft 

- dd in* is 
„ ft 7843) 34t) 


23%. ft 

ft ftk ft 

i s-i 

n« ha +m 

» s% *S 

tt. 

tt Hto-IV* 

4 % »■ 

to 9, m +M 


h w ft 

tt is n 

tt 

£ sa 5: 

S5 %' 

4ift art 

150. 151ft -1. 

21M ^ -to 

% % % 
31 M X . +1M 

m v>* ft* 
M 4h ft 

Spy 9- 


rtTta^ » c ' 3 

+- lassie* 
faJLin ta**?*- b -‘ " 
(-■sea: iWKc.ap- 

3: .-nn 3 K'A l 
v, frimion - ■ f 

ftKI « Bui . 

lW avJr.-p , + v *s rit-e c 

-4 Indian jc^or:f+*s A' 
S.BhosJ? it urines « 
aofind:a!> Swienliti- ft 
.iSBKii miffed- 
jm*ih - rfi:s nwi 
igljuin worth of basaut 
^ E«L Europe and 
Ji • Thi* :> on; of ^ 
tmi »o:!d. ir.c :i ?■ nn. 
;2dF-ifciiian." said -\r 
lesfeuave director of ! 
rpjee E\phnners .^sioc 
jar und^rcuninE ns.” 
k Andr;» s. chief e« 
cite, iha: :h 

■iishouic apply only « 
.tuiia and Pakistan “V» 
.is? 3 gentTTC tens A' 
a ilk* pawn: in that sens 

zkdun scivtfmmern is 
■iate; ic cor. res: ihe R 
:a lhe United Stales 


f ug* Yam* 

it. lyawcp 

7 v* {ffl? Z 55 147 la. ltk if* 

stf 

tt TO6 Mn 1 . Z £ *3?! Jw. ,tt_ 15to +^ . 

- • - - . - ninued from Page I 

• iua Energy % virtual :n- 

Stock DhfYld PE 11^ High IjonLntesI Qrge 3} SUIied the IdiHili, 

~a im utiMaioal _ s( 914 40%> 39% ft +. . 3 it The eomr!.in\ has 

7% 5".Ul»Rst. _ 28 119 Aft 6k 4% +k ' ;rrn A ! . r,-^. ’ 

45V. DtoUiwcoi xo 2-0 KM341 40% 39", -an. j Di cas rereose, 

2!!, 73% Unoyon _’«M 362 19 IB", 19 _ Jmrnerr j . ^ 

36 27% UtbnShp 2-10f 6J 22 610 »% Xft 32%. -to- ia-nSi and >Oil- 

10% 8k UtifeF J6 7X q 123 9«to 9". 9k - lad RnlhH!7 

1T» 6 Utah Mod _l3 4386«%6ito(k.- 7* ,n & aDOU! It 

39V. 25*. UtlllCa IXOt 42 14 1017 38". 3816 38%, +% ' 3V Until ROW . 

1 *»n □ s 5on. Michael Zjlkha. 

50% 32k VFQ)) XO IX 19 2704(51 49% 50*,+% >^-1. ■ ■ - . 7,^ 

ji% rnt ywSre - m v j ji%* xn v '/®woe my farner, Se> 

40k 19% VMoMh ^ 22 92J 39 38% 38% • lU jL. . , 

34% !6",Vnteron J2 J 20 833 35k 34% 34".+%: “1C COlTipaTiS Htike 

409.25k VIj’Bcp 1.10 2.7 20 443(48". 40 40to+to- JCnno anneir,- ‘ • 

37% Z7% VMajOT A2f 1.1 25 301 (37k 37*4 37T» +»' '““S dppearaUCC lfl CV- 

16% 7%, VtdueOy - cc 3371 ISto 14to 15%+lW. Set hv 
15" ,13ft VKAtfvM .93 (-0 q IM ISto 15% 15to+to-- T7 u -\ '13111112 ORe Of 

18 ISM VKCAQ Wo 54 q 131 17% 17% 17to+v* XH«|V\ fir., 

81* 7*h VKAClnc A3a 8.1 q 179 B* I 0%, - -- .“7“- * ,lr5 * »» SP SfieS. 


112)0 84to B* 8.% 

Is 

ia is. ij+i jjyy _ 

27503 25. 23. Ok +T. 

JOf 3tM ask Sft +ft 

BIT tm 45k 4th *1% 

C25 ISM- IS* 15% -ft 
«I7 38M V > +» 

5972 34% 23M Oft 
21) IS. 15. 159. +9b 


50% 32k VF 

JI« 17% y«t 


14% 79. VtdueOy 
15"»13ft VKAflvM 


15M VKCAO .99a 5X 


81* 7*h VKAOnc Ala 8.1 q 
lk 9ft VKMIT XU g 


Ilk 9ft VKMIT A3 63 
16*. 13% VKMOT JO 5X 
14% 11% VKMOT2 JB 5 A 
14ft 14 VKMlfTt .96 6.0 
15 11% VKNYV JB 5A 

18ft 14 VKPAO 1X3D 5.9 
17 14% VKT1G 1X30 AI 

14% 13 VKVOlMv Jl 52 
7% 6% VKHHncT .70 9A 
10% 9 VKHtllKil .96 9A 
17k 6% V«Bidr 
34 11 Van* 

67 45% Vartan AM J 
-WV.28. Vaster JO .7 
45ft 22ft Vencpr 


312 io% io.,+v*-. : #'fhere a; ri- 

160 15% 15% 15% -% •- M ,n 


JO SJ q 160 15% 15% 15% cue 

JB5X q 145 13". 13k 13",+%* «KrS n ) m „_ 

■96 6-0 q 727 16*. 16 16VV - M '“HUTS ITlen- 

JB 54 q 138 14% 1416 14to +ft * 

X2a 5.9 q 119 17k 17*. 17*4-". m ik, 7.,i . 

am 6.1 q 258 16", Xto 16% + “ Ulf £1^3) - h 
8157 g 173 J4*« 74V, 14ft -.ISjtnnnuriT 106 t0m_ 

-70 9-4 q 100 7% 7*» Tto C. mWn P' 1 IS Dmnf nf 

.96 94 q 270 10*. 10 lOto - : A ito ,, kl . rDO * 01 

- 21 979 13k 13 13% "J ^Dlc from hrina- 

_ 32 3791 24% X 24k, ..+1 . 111 OURg- 

AM J 14 799 5« 55 55W--» “ 

JO .7 17 374 41% 40*. 41to+lJ5*i 

- 15 19*1 28". 28ft 38% -ft 


■at site are 


JO .7 17 374 41% 40*. 41to+llM ■ — 

- IS 19*1 *8>to 28ft 28k ■ ftltrr- _ 

soft 18ft VWWDCC _ IB 3120 44U 41". «ft+2*J Vfl/tlrr, 

64k Ek Vestal ns .15 J 18 413 S8to 57% S7k +? IT'OT A 

JJ u 24 lid iwhtiAv* m -m r,«| A 

1 - _ 721 38% 38 38% t% 

JOe IX - *134 31% 31k 31% +1 . 

X8 4 14 3451 20% 199. 30ft - 

IXOT _ 25 3426 20>to 20% 20to ■%- n 

- 24 «49 21% 20ft 21*. -v« u Tont Pase 1 

•lie .9 - 1171 12% Uto 17to t% , ^ * 

- _ 913*17 34% Xft +« Jlfc. 

ixoe IX (7 2978(Hiito ltn lgto+2*' , v 3Jue rtf jv„ ■ . 

- 22 204 S4T, 53". 53", -"k: , Uf tile mpiail 

1X0 3X 54 2522 43ft 40% 42% 1 3ft: ^ 0) hacL'inn !» ..ZU 

2.081 1.9 IB 434111ft tlOto I lOto -% t With 


J4",14% VndCp J2 U 24 1141 24". 24to 24% -% 

44% 38 VtaBwtCm _ _ 721 38% ZB 38% ♦% 

34% 21% VteoConc JOe IX _ *134 31% 31k 31% +4 . 

35ft 12% VtatgPt* -08 4 14 2451 20% 199. JOft - 

31% Iflto VfcJlOY IXOT _ 25 3626 20". 20ft 20to Jk- J ®TO 

?*., 1« VOaBnK -MW 21ft 20ft 21V. Aft 

16% 7k Vitro .Ue .9 _ 1171 12% Uto 12*. t% , 
24% 21% VkBlcwi _ _ 913*27 24% U%+$ Jlfc 

103W 42% Vodafone 1-DOe IX 67 2978(IOlto 102 1D2to+"b- 

ran 30% Vodlnfs _ 22 204 549, 53", 53", -to- ZfA\, 
49"tf0ft Vomdas 1X0 3X 54 2522 43% 40% 4Z*»t3ft: T*™’ 
11 Ito (Ik VulcM 2.081 1.9 IB 434 III ft 110*. 1109. -** C 
35k 26H WBK51 n X14 91 _ 925 34% 34V. 34% ■ -" + 
J? WHXtt - dd 6139(17 16V. Mto+toy «5 

53V) 30% WHX pf 335 5.9 _ 867 «W6 54*. 56% +* 


MW pi J2) _ 8670W& 54V. San ++ -,j .““ftiue 

49 301+ WHX pfB 5.75 7S _ 57AO»ft 48% 4PM+7W *1* filp, ^nlVSCS 

«%33%WKOR 1 77 14 18 167 47", 471. 43".+W ’ s. 1 ^ Ullrealicti-'l- J- 
Xk 15k WM5 2.221 _ *3 3717 30k J9", 29". -% ^HtS ph.-,« . SOC 

349,24k WPLH 2 jOO 6X 17 573 33% 33to 33% +% yT' 1 ^en thg 

Si a* *K"« I M 5J T5 583 33to 33% 33to+% * ECOraw.,, ^ “aglUty 

xvt.17 Wabash .14 A AI 514 30V, » 30k -to x,-, ^my, an.4 

Ktonft Wacharta 1.76 2.1 31 SWISS* B49. 85M.- -to .Sled r «!ia some 
S IS? 2S9SS. 2 M ia aa 1B9 31% 31% Hk % to: It [Rlphr he » 

3A 151> WattCar _ 54. 77D 23V. 27". 27to) -ft-. 73+,:- ='*+ DC- 3, 

27% 25% WaddUR n 3095 26", 26 26% -to 25 fndone 

1% ft Wahico - dd 1050 k v» to ^easinn f . ne 

9% 3% WOnoc - 9 359 7". Tto 7% - > b of the m. 

nu 17 MmvUUVi-, -n, l oi+. -nw_ JWj .to. - - iffTOa J * 1C- 


2S.. IS 4 WqrtCer - 54. 77V 33V. 27»to 27to) J* 

27% 25% WoddOR n _ _ 3095 26", 26 26% -to 

1% ft Wohtco - dd 1050 k to to - 

9% Jft Wdinac - 9 359 7". 7", 2«0 - 

SS 27 WolMarl Jll X 3440022 50*. 49*. 49", *» 

SJ> ”°WnRP1J3 72 4! 503 24% 24ft *46. +% 

251 S'*?? 5 JS .7 J9 8840 3&V. 35to 3S".--*i . . 

40% 23% Wanes 62 IX if 3774 3Sft 34% 35 - . ftnip.i . 

OH 13 WoUcflnd _ 24 2245 M 19 19% ♦%-■ h *0)37, lnH„, 

XteUAk Wamacn 36 .9 88 84()9 Bto 38% ■*» < Virol ’ . *4 J UO 

StonL 1.921 u 53 8688 liito 1^163%+2*« lie 


isret.4 5 ,J1 me re- 

^® ed 10 in Janu- 


nesia is 


Sr'S'* WomL U 53 8688 lUto 160% 143%+r** v. |!c - 

ii"*' wcntrGs 1.18 1, 14 7*2 26". 26 % m% --"Sv iq r . ^ agreement 

2*liPa 5.00 .9 70 119 SB 522% S37 tAX 2 7 k) remove 
24".1^9 WoshWTr IJ4 5.1 12 734 24% 23k »% *5 50nto)_ Jve expens- 


££ gan = S tt ift *25 itt ■ 

»h.2% WUenQi _ dd 1091 ,S(k 49% , 

77% E WnBUD 48 IX 7 234 07 2A..24M "2 .W/ 0 S h0na OAC 

31% ni. wmso, . M j 2s n»i 2 B% zb*, 28% ' TE ases L ^&es ana 

5S"lf. WntmPtls .. 40J002 42 40% 4t».-lft' Have Mn ,_j 

SSPh Ws* js* u 19 Z71 29% 28% 2B% cansea 

54V, !,k WmfdEnl _ 18 597s 40% 38V, 39*. +*^ 

34 ft 14k WebbD JO .7 13 638 30 29% 3#-' **•&, 

MWgtoWaffu 1XM 5.9 U 856 31". 31%’ »» *» lDr, — 

5%2f %} "sets srA zee 7.9 _ 7 OB 25V, a 2», +JJ+ Ik LJ 

«% SS S«-"S i** (Jl X Ml 44", 44k 44to +to vOn* T 

W - 134 94". 24k Kto -ft ./fJh/Ttonn 

2% Webt _ dd 1977 4k 4V* J** ■- ■ w ^UiLTlJ^Oi 

24tolSl9 Weteirn J6 1.7 X 412 21ft 21 21VW £ * ('WM5W 

IS s* -3 S USSS £■ «■-«>( from p 

SSt? “ ” S 38 "ft "S "ff 4 t , Pa 8* 11 

sss* 'a if -a 720 V<M , * 

■'* 44“ WgAdoss _ 40 6248 79ft 77". 79V.+3SJ4 fTs^y. ; e H, down ■ 

5ei? VVOtoms _ 20 8400 17%, 169, 14to ’5j 16/7*7 s Cloca rtf OOA 

£25* .P, ’-I M 1055 19 uw ijR* _rj3 “toom-L or 820 

441.29k WslnRes 2.147 49 B 3724 43". 431* 43".+*^ : .. '‘Off-p n , 

1" WKttown 1*04.9 _ jn 17k TO* 17% r2 rW _ *• neuters) - 

W<* An H A » 357 28% 279. SM* f ni . n 

37% 25 WeslWD X8 *X 3Q IM ]|ft Xto XM +1'.-. *Ur K nn 1 rr 

WtoC** Wowrti 1X0 2X S 4861 SMi ii X* *^\a ri **ankS 

14% Ilk WhlTech .13 .7 48 250 14*. 16% 16M - OCuir u- 

A9V*45k WMpI 1J6 }X dd 3846 69% 47% S7n**i hit I»n- n V • • 

14 WhUmn t JOf IX 48 1872 20", 20V. JSS - toi 1,^ inrf J ®P ai1 S - 

SS ffi2? rts X4 IJ 25 1421 3M. 38% 3«t ^UUStTV OfV 

2(9. 9 WHteras * 17 1485 14k 14. 16" ‘ c 4uin«i 7 r ~ " UI * 

3?- i'/SI U:S IX7CI2J J ITS TS 1,a T4» - lop. 11 !? U-S. Cmrf- 

K;! ’£? !HSP msi .4° 401474a 32% na x« 

«S.,2JS?2f ■"* w n 483 13 ljto iJtoe*.- Of J iQ ^ered its ^ 

29% 13k Wtedmr _ 37 3129 37V, 27 JTto+SnRf °tle K+ I ^ +**-- 

S91A3J WtaW* U 41 28S1 59% SOV* 38*4 - .^Ok and ~- 

13 6k WifWfl JO IX 35 1127 121. 12% 129b t*>. “ P0$SlhL» j 

15% TO* MmtoiHl.gB &0 15 927 13% 13% 139*^ iJ^uter 


'Jupanesi 

fr ° , » Page n 


SJf J4* WitBBS ,j« IX 19 108 74ft W) 24% 

SJk Xerox l-44f IJ 2411791 97W 94*, 9TJJ* 

AAV, 40k XTRA -881 IX 21 228 65 64M 64>l 


38% 25k 
51 34% 

X 17 
19M 7k 
ISA. 4 
X 12% 
137% 83% 
13% 5% 
»M 24% 
XV, 17k 
44% 33k 
14 9** 

9!t 8% 


VPF sac 88 2J 1515162 32% Xto 


u 43 i28i 5* ia*. «w savp« t mat 

- 19 1334 at. -W.30 “S'? p_ Mualitv THViKL- 

- _ i75ii*%. i9% 421.+*'cj+- C0 lltinii« 7 ptyo- 

's asia 

tow 

3.00X5 IB IB3 38k 27", 28*. 4”-~ S 


£«imi 1.03 X5 18 183 28k 27", ' * ai- 

?ero .12 A 17 232 2»i V** 1 ^0 r+ + 

2umtn XO .9 X 4SS*3to43*. ,*"1(1 rt h«f- 

2k«q 1.27e 9J q 71* 13", I3to IW . ratinoe Qaa 

ZwotgTl 84 88 q ion 9% K3 994 W banl/ 1 * 5 of an 







PAGE 15 


INTERNATIONAL HERALD TRIBUNE, SATURDAY-SUNDAY, MARCH 21-22, 1998 


ASIA/PACIFIC 


Will India Finally Yield to Pressure on Patent Protection? 


By Miriam Jordan 

Special fp rfu Herald Tribune 

NEW DELHI — First, an Amer- 
ican uni versity patented die healing 
properties of tunnezic powder, cher- 
ished in India since ancient tunes for 
its power to cure wounds. New Del- 
hi challenged the patent and won 1 
last year. 

Now, a U.S. company has ob- 
tained a patent for a new fine of rice 
that it describes as' basmati — ■ a 
long-grained, aromatic variety con- 
sidered indigenous to the subcon- 
tinent and exported worldwide. In- 
dia is considering how to fight the 
move. 

It is not surprising that India, en- 
dowed with a wealth of plant life and 

traditional lore, would treasure its 
intellectual property. Paradoxically, 
however, these complaints are coal- 
ing from a country that is regarded, 
as a major offender of iniellectnal 
property rights. 

Despite international pressure, 
New Delhi has refused to enact pat- 
ent legislation for political reasons. 
But such protection, experts say, is a 
necessary step to encourage foreign 
investment here. And India's tar- 
nished reputation puts the country at 
a disadvantage in challenging vi- 
olations overseas. 

In the basmati case, the United 
States recently granted a patent to 
RiceTec, Inc., a company based in 
Alvin, Texas, for a strain of rice that 
it developed. RiceTec says that its 
rice boasts qualities similar to the 
best Indian basmati, but has a dif- 
ferent genetic makeup. 

The invention of a new type of 
rice does not irk India. But calling 
the American-grown rice basmati 
enrages Indian authorities and rice 
- growers, who say it typifies Western 
disdain of India 's scientific heritage 
and business interests. 

Annually, India sells more than 
$300 million worth of basmati to the 
Middle East, Europe and North 
America. “This is one of the best 
rices in the world, and it's unique to 
India and Pakistan,” said Anil Ad- 
lakha, executive director of the All 
India Rice Exporters Association. 
“They are undercutting us.” 

Robin Andrews, chief executive 
of RiceTec, disagrees that the name 
basmati should apply only to rice 
from India and Pakistan. “We con- 
sider it to be a generic term and it is 
used in foe patent in that sense," he 
said.. 

Hie Indian government is study- 
ing whether to contest the RiceTec 
patent in the United Stales. Sep- 


The lack of a pharmaceutical 
patent in India ‘is the biggest 
hurdle to investment’ 


arately, India's agricultural export 
promotion body is challenging 
RiceTec’s application in Britain to 
register foe trademark Texmati for 
Texas-grown rice. 

On Friday, India’s state-run 
Spices Board said it, too, had set up 
a committee to study ways to com- 
bat foe 

granting of 
patents to 
traditional 
spices such 
as car- 

damom, 
coriander 

and fenugreek and their extracts in 
other countries, particularly the 
United States. 

The committee will prepare a re- 
port that establishes the spices' 

traditional use in foe country so 
that none can claim patent else- 
where," foe board's chairman, V. 
Jayashankar, told Reuters. 

There have been various efforts in 
India to establish protection for 
drugs and other products. In 1995, 
die Parliament considered a patent 
bill for pharmaceuticals and agro- 
chemicals. But local drug compa- 
nies lobbied fiercely against foe bill. 


convincing many politicians that it 
would spell death for four busi- 
nesses and drive up the price of 
drugs. The frailty of subsequent co- 
alition governments has prevented 
reiutroauction of foe bOL 

“Tbe total absence of a phar- 
maceutical patent in India is foe 
biggest 
hurdle to 
investment 
here,’' said 
D. 

Bhadury,. 

managing 

director of 
Hoechst Marion Roussel Ltd, foe 
Indian unit of foe German chemicals 
giant Hoechst AG. 

Local drug maters pirate thou- 
sands of foreign products. Multina- 
tional pharmaceutical companies 
estimate that each year their in- 
dustry loses about $500 million, in 
potential sales in India. Pfizer Inc., 
for one, withdrew from the Indian 
market drugs such as amlodipine, 
used to treat hypertension, and azi- 
rhromycine, an antibiotic, after find- 
ing it impossible to compete with 
cheap copycats. 

Brazil attracted nearly $1 billion 


in investment from pharmaceutical 
firms within one year of enacting a 
modem patent bill in 1996, accord- 
ing to industry estimates. Last year, 
Pfizer invested only S2 milli on in 
research and development in India. 

“We would have invested several 
times more if India had changed its 
legislation,’* said Richa Chandra, 
head of the clinical research division 
for Pfizer in India. 

As a member of foe World Trade 
Organization. India is obliged to en- 
act patent protection for pharma- 
ceuticals, agrochemicals and food 
by 2005. The new government ted 
by the Hindu nationalist Bharatiya 
Janata Party has pledged to resist 
pressure from the trade organiza- 
tion. Still, trade experts expect foe 
government to enact legislation to 
meet the minimum requirements of 
the organization. 

In particular, executives express 
heme that international pressure on 
India, combined with mounting 
pressure from Indian companies 
eager to protect their own inventions, 
will prompt government action. 

In 1994, for instance, the gov- 
ernment bowed to pressure from In- 
dia's high-tech industry to pass a 


modem copyright law to protea its 
software. But for now, with foe lack 
of patent protection at home, Indian 
pharmaceutical firms are forced to 
seek patents for their products in the 
United States or Europe. 

“Our scientific community is be- 
ginning to realize that a lot of their 
innovations are being flushed down 
foe toilet,” said Pcavin Anand, an 
intellectual property rights lawyer in 
New Ddhi- 

ln the basmati case, many experts 
believe that India would be in a 
»cr position ifithaditsowaso- 
1 geographical appellations 
bill Such a law may have conferred 
on basmati rice a special status, — 
based on the unique climate and soil 
of India as well as indigenous cul- 
tivation practices — making it more 
difficult fa another country to mar- 
ket its own rice as basmati. 

“Rather than Look at these issues 
emotionally, let's put our systems in 
place — let’s modernize our patent 
office,” said Raghunafo Mashelkar, . 
a senior bureaucrat who led the team 
tint fought the turmeric dispute and 
who heads the ire™ examining foe 
basmati case. “How long can we 
fight these cases one by one?” 
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SK Telecom Gives In to Minority Shareholders 


By Don Kirk 

liuetmtumat Herald Tribune 

SEOUL — SK Telecom Co. 
yielded to pressure from minority 
shareholders on Friday by prom- 
ising to reserve two beard seats for 
stockholders outside the family 
circle that owns the company. 

Analysts said the move repre- 
sented a giant step toward respect- 
ing shareholder rights in South 
Korea. 

The country's biggest mobile- 
phone service provider sur- 
rendered to foe demands of four 
frmris that had threate ne d to turn an 
upcoming stockholders’ meeting 
on Friday into a battle over minor- 
ity-shareholder rights. 

Analysts said the decision was a 
landmark in the struggle to mod- 
ernize South Korean business and 
industry in response to rules set 
forth by the International Monetary 
Fund in December in return for its 
$60 billion package foal rescued 
the country's economy. 

“It’s a very positive develop- 
ment," said Cristoforo Rocco, 


manager far -J. Henry Schroder, the 
securities firm. “It's showing that 
Korea is coming to grips a lot 
quicker than other countries with 
economic crisis. 

“Once you come to grips with 
shareholderxights,” Mr. Rocco ad- 
ded, “then you recognize that run- 
ning companies for the sake of tire 
shareholders is important.” 

Shares in SK Telecom, part of 
foe SK Group, rosfe 31,000 won to 
dose Friday at 561,000 won 
($380). 

Dan Howard, regional manager 
for the securities firm Hoars Govett 
Asia, predicted other major compa- 
nies would have no choice but to 
follow the lead of SK Telecom and 
Tespect foe rights of minority share- 
holders, who generally have had no 
say in company affairs. 

“The trend is going to go all foe 
way,” be said. “It’s inevitable. 
These guys are bankrupt, and they 
need to get out of it" 

The trend indeed may be catch- 
ing Samsung Electronics Co. is 
expected to name a foreign director 
in anticipation of outside pressure 


to do so. Local shareholders groups 
are going to court in pursuit of their 
rights at other companies. 

Although SK Telecom is not lit- 
erally bankrupt, the company, like 
many other South Korean busi- 
nesses, is struggling to pay its bills. 
The SK Group is burdened by a 
debt-to-equity ratio of nearly five 
to one, considerably above the na- 
tional average of 3.8 to one. 

SK’s decision to appoint direc- 
tors supported by minority share- 
holders was incorporated in a for- 
mal agreement with four funds that 
had united for their campaign un- 
der Tiger Management, me. 

The group, including foe Korea 
Fund, foe Oppenheimer Global 
Fund, foe Oppenheimer Valuable 
Account Fund and foe TEI Fund, 
hold nearly 10 percent of SK Tele- 
com’s stock. 

The agreement also includes an- 
other key point: the right of minor- 
ity shareholders to name auditors. 
The purpose, in accordance with 
the IMF as well as foreign in- 
vestors, is to achieve foe “trans- 
parency" needed for understand- 


ing profits, sales, losses and 
expenses, which have often been 

carefully hidden. 

Outside directors will tell com- 
pany executives “to start reward- 
ing shareholders rather than re- 
warding friends and relatives,” 
said Mr. Howard. 

That remade reflected foe sense 
that leaders of chaebol, or con- 
glomerates, typically divert funds 
from one company to another with- 
in their group, utilize the facilities 
of some companies for the benefit 
of others and favor companies 
within their groups with contracts. 

Lee Joe Woo, an analyst with the 
Federation of Korean Industries’ 
Economic Research Institute, pre- 
dicted that founding-family share- 
holders would lose mare and more 
power as they sold assets to in- 
vestors in order to get cash to pay 
off their debts. “People are worried 
a lot about change,” he said. 1 ‘In the 
past, foe controlling shareholders 
had ad the power. Now foe char- 
acteristic of Korean management is 
changing, voluntarily or involun- 
tarily. They have to adjust" 


• President Enterprises Corp., Taiwan’s largest food com- 
pany, posted a 72 percent drop in pretax profit for February, to 
110 nnfoon Taiwan dollars ($3.4 million) from 398 Taiwan 
dollars in the same period a year earlier, amid rising com- 
petition. 

• Nomura Securities Co.’s directors approved a sates ethics 
code that prohibits employees from entert ain i n g public ser- 
vants. The code is part of an overhaul designed to prevent 
incidents Such as foe bribery scandal last year. 

• Singapore’s exports rose 22.1 percent in February from a 
year a go to 29.6 billion Singapore dollars ($18.49 billion), 
tfianlra to strong growth in sales to- foe United States and 
Europe, the Trade Development Board said. 

• Broken Hill Proprietary Co. of Australia said it would take 

a loss of $98 million from foe sale of its Hawaiian petroleum 
assets to Tesoro Petroleum Corp. of the United States. 

■ Aus tralia* sad it had received 586.7 million Australian 
dollars ($389 milli on) from foe second stage of its airport 
privatization plan, selling long-term leases for six of foe 15 
airports up for sale in foe current group. Bloomberg, Reuters 

Japan’s Bank Chief Critiques Rates 

The Associated Press 

TOKYO — The new head of foe Bank of Japan said Friday 
that years of super-low interest rates had hurt Japanese busi- 
nesses. 

“As an individual I’ve felt that foe current level of interest 
rates is too low,” Masaru Hayami said after taking office as 
central bank governor, although he said that raising rates should 
oily be considered after there was “self-sustaining” growth. 

His remarks were surprising because — with economic 
growth stuck in low gear for years — the central bank has 
avoided suggestions of higher interest rates. 


VIRTUAL: Energy Exploration Company Strikes It Rich the High-Tech Way 


Continued from Page 1 

Zilkha Energy’s virtual in- 
visibility suited the family 
that ran it. The company has 
never issued a press .release, 
and its owners, father and son, 
have said nothing about it 
publicly until now. 

The son, Michael Zilkha, 
did persuade his father, Se- 
lim, to let the company make 
a flickering appearance in cy- 
berspace by starting one of 
the industry’s first web sites. 
But nowhere at that site are 
the owners’ names men- 
tioned. 

For the Zilkhas, the com- 
pany's triumph is proof of foe 
returns possible from bring- 


ing a new approach to what 
seems like a mature business. 
Buying huge volumes of di- 
gitized data covering most of 
the gulfs shelf, they hired the 
best geologists they could 
find and gave them foe latest 
computer tools for turning all 
that d ata into drilling strikes. 

While many competitors, 
large and small have taken 
similar steps, Zilkh a 's suc- 
cess stands out in speed and 
scale. “It’s dawning ou 
people that foe high value ad- 
ded is information technol- 
ogy, to locate hydrocarbons 
10,000 feet below foe surface 
of the earth,” said Bill White, 
a former deputy secretary of 
energy. Because Zilkha rec- 


ognized this, he said, 
“They’re nuking more 
money than anyone else in die 
business.” 

Drilling success rates are 
stable or rising even as 
companies explore in places 
they would not have risked a 
few years ago. They are find- 
ing new oil and gas reservoirs 
in areas they thought were 
uneconomical or tapped out, 
like die North Sea, East Texas 
and the Gulf of Mexico. 

This technological pro- 
gress has created a new bal- 
ance of economic power. 
After years of decline, oil pro- 
duction by non-OPEC na- 
tions began rising in 1995. 
Instead of cringing at OPEC 


threats, the rest of the world 
can now impose its own em- 
bargo, on Iraqi oiL Oil prices, 
even before adjusting tor in- 
flation, have fatten to foe low- . 
est levels in almost a decade, 
while natural gas prices have 
been stronger. 

To others in foe industry, 
the Zilkhas’ success is all the 
more surprising because they 
are outsiders, Iraqis whose 
fortune has its origins in 
banking and retailing. Kbe- 
doury Zilkha, Selim’s father, 
opened a one-rootn bank in 
Baghdad in 1899, eventually 
; around the world, 
his turn, Selim founded 
the Mofoercare retailing 
chain, offering everything for 


INDONESIA: Finance Minister Calls Currency Peg Unworkable 


Continued from Page 1 

boost foe value of foe rupiah 
artificially by backing it with 
dollars. 

Most outside analysts 
found the idea unrealistic and 
dangerous, given the fragility 
of the economy, and some 
suggested that it might be a 
negotiating tactic as Indone- 
sia seeks an easing of foe re- 
forms it agreed to in Janu- 
ary. 

In particular, Indonesia is 
i seeking to relax its agreement 
' in January to remove expens- 
ive price supports from basic 
commodities. 

Recent food shortages and 
price increases have caused 


dozens of riots. The official 
Indonesian press agency, 
Antara, ou Friday quoted foe 
head of Bulog, the govern- 
ment’s commodities regulat- 
ing agency, as saying that the 
IMF had agreed to foe con- 
tinuation of subsidies for food 
and medicine. 

[“The currency jpeg was 
certainly not practicable at 
the current time — 'everybody 
knew that,” Song Sen Wun, 
economist at GK Goh Secu- 
rities in Singapore, told 
Bloomberg News. He fore- 
cast “a selective applica- 
tion” to foodstuffs and basic 
commodities.] 

The upbeat mood of foe 
meetings with foe IMF 


bolstered the value of foe 
rupiah Friday. It stood ar 
10,250 to foe dollar, slightly 
stronger titan its close Thurs- 
day of 10315. 

Indonesia’s apparent fas-, 
creation with foe idea of a 
currency board has drawn 
warnings from the Fund that it 
might cut off assistance if 
such a step is taken. 

Over the last month, In- 
donesian officials have 
softened their position, say- 
ing a board would not be put 
in place immediately, but 
they have continued to pro- 
mote the idea as a possible 
enhancement to the IMF for- 
mula for economic restruc- 
turing. 


Mr. Fuad’s statement Fri- 
day put the idea in the past 
tense. 

“The currency board sys- 
tem was only an alternative,’ ’ 
he said. 

‘The importanr thing is 
that we have to find altern- 
atives to stabilize the ex- 
change rate at a realistic leveL 
We have other alternatives 
that are being discussed.” 

Mr. Fuad spoke after meet- 
ing with Hubert Neiss, the 
chief of the IMF delegation 
that began meeting with In- 
donesian officials in Jakarta 
on Thursday. 

Mr. Neiss said, “You have 
to wait until we have fin- 
ished.” 


LOSS: Japanese Yogurt Maker Takes a Beating on Derivatives 


JLSASt LEUNG: Bankruptcy Judge Raises Questions 

ther, news afien- m. •/ o *- 


Continued from Page 11 

day was for 720 yen, down 
from Thursday’s close of 820 
yen. (Bloomberg. Reuters ) 

■ Bad News for Banks 

More bad news hit Japan 's 
{ troubled banking industry on 
' Friday, as a leading U.S. cred- 
it rating agency lowered its 
ratings of one bank and 
warned of a possible down- 
grade for another, news agen- 
cies reported from Tokyo. 

Moody's Investors Service 
Inc. said it had cut its credit 
ratings of Long-Term Credit 
Bank of Japan Ltd, including 
foe closely-watched financial 
strength rating, 

‘The downgrade reflects 
Moody's concerns that 
LTCB’s asset quality prob- 
lems may continue to pres- 
sure its capital base,” the rat- 
1 mg agency said 

Moody’s' also said it had 
placed credit ratings of an- 
other major bank, foe Indus- 


trial Bank of Japan Ltd., un- 
der . review for a possible 
downgrade. 

Also on Friday, Nissan 
Motor Co., Japan's No. 2 
automaker, had its long-term 
debt rating lowered to one 
step above junk by Standard 
& Poor’s Corp. on concern 


earnings would be hurt by 
slowing sales. 

The news came the some 
day that the lower house of 
Parliament approved the na- 
tion’s budget. The $600 mil- 
lion spending plan paves the 
way for politicians to discuss 
more openly their long- 


awaited plans to spend more 
money to boost the economy. 

Economists have said that 
the Japanese economy is 
likely to record its worst per- 
formance in nearly a quarter 
century when the fiscal year 
closes at foe end of this 
month. 


Continued from Page 11 

result of the Asian crisis. 

Mr. Leung saw it other- 
wise: “My team is the best of 
foe best. They deserve a good 
bonus.” 

The judge also said that 
when Mr. Leung and BNP 
held a news conference on 
Feb. 2, announcing a deal they 
broke a secrecy agreement and 
. “the interests of the creditors 
were not being looked after.” 

In foe only interview he has 
given thar responded to the 


judgment, Mr. Leung told the 
Sofoh China Morning Post that 
he was consulting his lawyers 
about whether to take legal ac- 
tion against the judgment, say- 
ing that foe court “didn’t have 
all foe information- They 
didn’t ask me to explain it 
They are not in this business. 
They do not know.” 

BNP declined to comment 
on foe judgment. 

Now, foe controversy over 
foe Peregrine sale has 
deepened. In taking Mr. 
Leung and BNP to cask. Judge 


Rogers also came down hard 
on the accounting firm Price 
Waterhouse for failing to re- 

veal until hue in the BNP deal 
that in addition to acting as 
the liquidator, whose role is to 
get foe best deal for Peregrine 
creditors, foe firm also audits 
several BNP companies. 

The episode has thrown die 
Peregrine liquidation under 
such a cloud that on Wed- 
nesday the Hong Kong So- 
ciety of Accountants began 
an investigation into foe con- 
duct of Pnce Waterhouse. 


mother and child. 

In 1983, after selling that 
chain, he paid $28 million for 
44 percent of a company 
called Towner Petroleum. 

“What attracted me was, I 
was very ignorant,” Selim 
7iHcha said. 

In 1984, after foe company 
had taken a detour into bank- 
ruptcy, Selim Zilkha paid$l 1 
million more to own it alL 

He renamed the company 
and turned it from an investor 
to an explorer and producer in 
its own right 

In the energy business, the 
Zilkhas’ challenge was find- 
ing a niche, even as that busi- 
ness was heading into a de- 
pression. The opportunities 
they discovered began just an 
hoar’s drive south of Hous- 
ton, in foe Golf of Mexico — 
by then known as foe Dead 
Sea. 

Major oil companies bad 
all but abandoned a continen- 
tal shelf extending an average 
of about 150 miles (240 ki- 
lometers) from shore. Federal 
leases and geological data had 
become exceptionally cheap. 

Zilkha concentrated on 
buying up enough 3-D seis- 
mic data to cover almost the 
entire shelf, from foe barrier 
islands of South Texas past 
Louisiana, Mississippi and 
Alabama to the Florida pan- 
handle. To generate the data, 
ships bounce sound signals 
oft underground formations. 
Computers translate the re- 
sponses. 

The practice for other ex- 
ploration companies was first 
to decide roughly where to 
drill, then btiy patches of date 
for pinpointing- Zilkha, 
however, offered companies 
that ’collect the data a deal: 
sell us your every bit. byte and 
number, but at wholesale. 
Zilkha could then scan for the 
best prospects, and either gain 
leases on foe cheap or strike 
exploration agreements with 
other leaseholders. 

The result, from (992 
through last September, was a 
66 p«zcent success rate on 79 
wells, more than double the 
industry’s average. 

In recent years, as others 
caught on to foe gulfs po- 
tential Zilkha has stayed 
ahead with technology in- 
vestments that readied $5 
million last year. When new 
seismic results become avail- 
able, usually to several buyers 
at once, Zilkha can often ana- 
lyze them quickly enough to 
capture the choicest oppor- 
tunities. And while petroleum 
companies tend to sefck part- 
ners to share exploration 
risks, Selim Zilkha, confident 
in his company’s prowess, 
never tires or saying, “If it’s 
worth drilling, drill it all.” 


Ratings Cut 
For4Banks 
In Malaysia 

Bloomberg News 

KUALA LUMPUR 
— Four of Malaysia’s 
biggest banks had their 
credit ratings cut try Fitch 
IBC A Ltd. on Friday, as a 
slump in the country's 
real-estate industry amid 
a slowing economy in- 
creased concern that bad 
loans would rise. 

Filch cut die ratings of 
Malayan Banking Bhd_, 
Public Bank Bhd., Bank 
of Commerce Bbd. and 
Bank Bumiputra Bbd., 
which is state-owned. 

The downgrade 
comes after Finance 
Minister An war Ibrahim . 
warned Monday that 
Malaysia was unlikely 
to achieve economic 
growth of 4 percent to 5 
percent this year, as die 
government forecast in 
December. 

The slowing economy 
is contributing to an in- 
crease in loan defaults at 
banks. 

' An “immediate risk 
for Malaysian banks is 
exposure to share-related 
lending,” Fitch said. 


Jardine Fleming to Link 
With 11 Japanese Firms 


Bloomberg News 

TOKYO — Jardine Flem- 
ing Holdings Ltd, one of 
Asia’s biggest securities 
companies, said Friday it 
would join 11 Japanese 
companies, including Yasnda 
Mutual Life Insurance Co. and 
the trading _ company 
Marubeni Corp. ; in setting up ia 

selling mutual funds in Japan. 

The new company — to be 
called Nippon investors Se- 
curities — will be formed next 
month and start business oa 
June 1. It will be the first se- 
curities company in Japan to 
specialize in sales of invest- 
ment dusts, and will offer both 
and Japanese funds. 

to foe U.S., 
where methods for selling in- 
vestment funds are highly di- 
versified, brokerages were 
the only, ones doing so in Ja- 
pan,” said TaJca&hi Miya- 
safca. executive vice president 
of Jardine Fleming Invest- 
ment Trust & Advisory Co: 

Nippon Investors Securi- 
ties will be capitalized at 1 
billion yen. Mr. Miyasaka 
will be the executive repre- 
sentative. 

Jardine Fleming Invest- 
ment Trust, Yasuda Mutual 
Life Insurance, Yasuda Fire 


& Marine Insurance Co.. 
Secom Co., Marubeni and 
Fuji Bank Ltd. will each bold 
a 10 percent stake; Yasuda 
Trust & Banking Co., Yasuda 
Investment Advisers, Dai 
Nippon Printing Co. and 
Kissei Pharmaceutical Co. 
win each hold 5 percent; Ja- 
pan Diners Club 1 percent; 
other corporate shareholders 
will hold a combined 10 per- 
cent and company directors a 
combined 9 percent 

■ A Dresdner-Meiji link 

Dresdner Bank AG of Ger- 
many, seeking a major stake 
in the Japanese asset man- 
agement market announced 
Friday the merger of its local 
operations in foe sector with 
Meiji Mutual Life Insurance 
Co., Age nee France-Presse 
reported from Tokyo. 

The two. companies will 
merge their investment advis- 
ory units, Dresdner RCM 
Global Investors Japan Ltd. 
and Meiji Capital Manage- 
ment Co., in the first half of 
foe fiscal year beginning 
April 1. 

The new firm, called Meiji 
Dresdner Asset Management, 
will be 51 percent held by foe 
Meiji Life group and 49 peri* 
cent by Dresdner, they said. 
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Talking About a High-Tech Revolution: 

A Roundtable 


Tracks Trends 

t 

And Players 
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H /Cff TECHNOLOC Y in chan- 
ging times was the topic of a 
roundtable organized on 
March 12 by The Money Re- 
port in San Francisco. Four profes- 
sional investors joined Aline Sullivan 
and Holly Preston on March 12 at the 
Huntington Hotel for drinks, hors 
d’ oeuvres and a discussion of trends 
and players in the world of high tech- 
nology. 

The investors were: Liz Buyer, senior 
industry analyst at DMC Technology: 
Gill Cogan, co-managing partner of the 
venture-capital firm Weiss, Peck & 
Greer Venture Partners: Kevin Landis , 
co-founder of the Interactive Invest- 
ments Technology Value Fund, and Mi- 
chael Murphy, founder of the California 
Technology Stock Letter, the Overpriced 
Stock Service and author of "Every In- 
vestor's Guide to High-Tech Stocks and 
Mutual Funds, " which was published in 
January by Broadway Books. 

’ News of Oracle Corp. 's record third- 
quarter profit, which had exceeded 
many stock-market analysts' expecta- 
tions for the database company, kicked 
off the discussion. 

Q. Could Orade’s earnings an- 
nouncement herald better news for 
the industry? 

Mr. Murphy: There are a couple of 
good years ahead for technology. Apart 
from the overhanging problems from 
Asia, we are experiencing strong 
product cycles in computing, commu- 
nications and biotechnology. In these 
areas, product cycles are more impor- 
tant than incremental economic cycles. 

‘ Only half of corporate computers in 
the U.S. have converted to 32-bit Win- 
dows 95 type computers. The other half 
are still 486s or older; 20 percent of 
these are 386s or older. That cycle has 
got a way to run, particularly in Europe, 
which is further behind and finally start- 
ing to come out of the doldrums. In 1 998 
and 1999, personal computer sales 
should rise by doable digits. Commu- 
nications is growing even faster because 
tiie Internet is still bubbling every year. 

There is still the question of how much 
Asia or, more specifically Korea, is 
slowing things down at die margins. But 
the fundamental trends. are very strong. 

' Q. Does that mean that we have seen 
the worst of the impact from Asia? 

* Mr. Murphy: I don’t think that we 
have seen the worst of Asia, that it is over. 
Asia is a depressant that is going to last a 
while, probably four to six quartets and 
maybe longer. But it is not the waterfall 
disaster that Wall Street was looking for. 

Mr. Landis: I remain a huge tech- 
nology bull. 1 think it will be the engine 
of growth for the foreseeable future. I 
tend to look on the upsets such as the 
Asian contagion as an inflection that 
will right itself] If you can see past it, 
there may be some opportunities open- 
ing up. For example, if you warned to 
buy wireless technology companies, 
now is the time to do it: Those guys are 
dirt cheap. A lot of their anticipated 
growth were coming out of places like 
Korea. So it is a 50 percent-off sale on 
their shares now. 

Mr. Cogan: Asia normally has not 
accounted for a very high percentage of 
revenue for must of the high-technology 
companies. It had been a growing mar- 
ket but it has not been a major one. The 
March quarter will be the worst. I don’t 
think it will then be over, but the fol- 
lowing quarters won't be os tight. - 
. Q. What other reasons do you have 
to be optimistic about the industry? 

Mr. Cogan: The rale of growth and 
the way in which technology is growing 
ore incredible. Bandwidth, for example, 
is a really important issue because most 
networks are occupied by voice, 
[which] is growing at about 5 percent a 
year. In contrast, data is growing at- 
about 35 or 40 percent a year. Networks 
suited fur voice and data and video are 
driving very different needs and very 
different infrastructure technology. 

Mr. Murphy: Technology is' now 
about 15 percent of our total GDP, but it 
is growing at 20 percent a year with no 
inflation at all: The companies cut prices 
every year. It is accounting for at least 50 
percent of the net growth of this econ- 
omy, probably more because U.S. tech- 
nology companies are selling world- 
wide. It is the kind of growth that is really 
difficult for the Federal Reserve Board to 
control: It is very difficult to stop it 
growing. These companies aren't direct- 
ly affected by higher interest rales be- 
cause they don’t have any debL If the 
U.S. market slows, they can up their sales 
efforts in Europe. Latin America and the 
strong parts of the Far East. As the baby 
boomers age and the rest of the economy 
slows down, technology is accelerating 
and becoming a bigger and bigger pan. 

Mr. Cogan: I agree. This is jusi be- 
ginning, and it will build on itself. If you 
look af. American corporate history, you 
see that anything that has contributed 
mightily to productivity has become a 
big" part of the economy. Technology is 
definitely beginning to do that. Fur- 
thermore, it is the first time where in- 
dustry costs are being driven down fe- 
rociously. and 1 think that's what is 
contributing to the rate of inflation... 

Mr. Landis: ...and to the rale of 
change. When semiconductor costs drop 
50 percent every 1 8 months, it makes the 
rate of change so much faster compared 
to the old industrial economy. 
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At the San Francisco roundtable, the four professional investors — left to right, Liz Buyer, Kevin Landis, Michael 
Murphy and Gill Cogan — agreed that there are more good years ahead fix 1 stocks in the high-technology sector. 
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aub-$l fiOO computers. 

Intuit inc. 

INTO 

'• ' f i ■* < 

Nasdaq 

Beal Microsoft at Its own gam. 

LSI Logic Corp. 

LSI 


New York 

Contracts from Japan; thought 
of as a Japanese company. 

Level One Communications Inc. 
LEVL 

: - 

Nasdaq " 

Analog companies wOt always 
be In demand 

Microsoft Corp- 

MSFT 


Nasdaq Software makers cant stay at 
P/Es above 35 tor long. It Is at 53. 

Nokia Oy (A shares) 

NOKAV 

mm 

Helskinki 

Vtifl certaMy do wefl wtti 

, handsets. 

Oracle Corp. 

ORCL 


Nasdaq 

A dominert company has time. . 

to nx Its products. 

P-Com Inc. 

PCIIS 

:•+• v.v •**>*> 

Nasdaq 

Good choice among wtetess- 
equipmart makers. 

PeopleSoft inc. . 

PSFT 

cri-tin 

Nasdaq 

Managing intormantion for the 
woHrfs biggest companies. 

Philips Electronics NV 

PHIL 

V-M 

Amsterxiam Good at lowering consumer 
electronics prices. 

SAP AG 

~ SAG 


Frankfurt 

Once a company adopts its 
sytsms. It Is hard to swftcft out. 

International Herald Tribune 



Mr. Cogan: In 1960, one transistor 
cost $1. Today, you can buy 10 mini- 
transistors for $1. There's no other in- 
dustry in the history of corporate Amer- 
ica that has done anything like that. 

Q. Is there a dark side? No one 
would suggest that falling car prices 
are good news for automakers. 

Mr, Murphy: That was true, in the 
old economy. But it is not true in the 
technology economy, because the 
companies are able to bring their costs 
down faster than they bring their prices 
down, by reinvesting. That is the whole 
secret to the business: They pour 
money back into research and technology 
development, continually driving 0 
their costs down, so that prices “ 
can come down but the compa- 
nies manage to grow. That's the 
virtuous circle. You grow a Sun 
Microsystems or an Oracle 
Corp. by constantly lowering prices, 
constantly exploding the market. 

Now we are going to sub-S 1,000 per- 
sonal computers; by £e end of 1999.it will 
be sub"$500 PCs. There are 240 million 
PCs installed today. By the time this rev- 
olution is over, there will be 2 billion 
installed worldwide. All this will create 
demand for productivity and demand for 
big servers, making the business grow. 

Mr. Landis: The whole idea of tech- 
nology is once I have sold you a product, 

I need some other excuse to sell it again 
or in some other form. Or make the 
product better and give you a reason to 
throw the old one out. I need to find a 
way to make it permeate your life. 

Q. Surely this must end at some 
point? 

Mr. Murphy: There is probably 
some physical limit out there, which we 
honestly don’t see yet. But for the next 
10 years, the industry should continue 
driving costs down at the same rate. 

There is probably also some limit to 
how large technology can become as a 


percentage of the economy in practical 
terms. You can't eat computers. 

But we arc looking at a revolution. If 
you say it started in 1981 with the in- 
troduction of the PC and has a 70-year 
cycle like most of these things, it should 
run on well into the 2 1st century. 

Mr. Cogan: I think we are just at the 
□ascent stage of this development. The 
amount of money these companies put into 
R&D is unprecedented as a percentage of 
revenue. The mure pressures from com- 
petition that there are to invest in R&D, the 
he althie r they become. The more they 
invest now, the faster they will 
bring products to the markets. 

Mr. Landis: Vigorous com.-? 
petition strengthens the group. 
Think about high-tech, about 
American high-tech compa- 
nies, about what brutal, cut- 
throat competition we have 
here; That is one of the reasons that a lot 
of Americans look for high-tech to be- 
come the great export engine over the 
next 10 or 15 years. 

Q. The auto industry was certainly 
a case of brutal competition among 
American companies and then expo- 
sure to foreign competition. 

Mr. Landis: Competition with the 
Japanese automakers made the Amer- 
ican car companies stronger. It made 
them better companies. But technology is 
becoming less about countries and more 
about companies, global companies such 
as Intel Corp.. which has factories 
around the world, in Europe, Israel, you 
name it A company like that, which is 
pragmatic about putting different func- 
tions in different parts of the globe, flour- 
ishes. It contributes to many economies. 

Ms. Buyer: At this point I am focused 
on the Internet sector, where there is a 
complete disconnect in my opinion be- 
tween stock prices and fundamentals of 
the companies. Certainly, there are 
companies that will be valued more 


highly a year from now than they are 
today but they are not die majority. 
While I am not an advocate of shorting 
stocks, I suspect that if you were to short 
a basket of Internet stocks today you 
would have more money in three months 
or six months than you do now. 

Of course, there are some business 
models that do work. And while the 
valuations are incredibly lofty. I suspect 
that while there may be periods of in- 
digestion between here and there, 
people who put money into a name like 
Amazon.com Inc. will probably end up 
happy a year from now. although any- 
thing could happen in a week or two. 

Q. Why that company? 

Ms. Buyer: Since Amazon went pub- 
lic it has matched or exceeded its de- 
livered promises every quarter. That to 
me says somebody is watching the store. 
I was particularly impressed by the level 
of detail that the management focuses 
on. There are other Internet companies 
that have never made a quarter since 
going public, and that is not acceptable 
to me. Going public means that you are 
taking someone clse’s money, 

Q. Any examples? 

Ms. Buyer: I would rather not say. 
But the best way to look at the business 
is to consider if a company is solving a 
problem or making someone else’s life 
easier. It needs to have a product or 
service that somebody needs. Ordering 
a pizza on-line is incredibly stupid. It is 
really easy to pick up the phone and say 
“Yo, double cheese, pepperonL ” There 
is no advantage to turning on your com- 
puter to do that 

The second question is: If there is a 
real problem, is this the right company 
to solve it over time? What is the pro- 
prietary advantage, technology advan- 
tage or market-share advantage? If there 
is one, . terrific. Compaq Computer 
Corp. had no proprietary advantage but 
it sure had a market-share advantage. 


Microsoft clearly has a technology ad- 
vantage. If the. company can solve the 
problem, can it do it profitably and can it 
sustain that profitability? The fourth 

S stion is, does it have a management 
will guide it over the hurdles? 

Q. How about you, Kevin? You 
visited the Internet World conference 
in San Diego. What do yon think 
about Internet stocks? 

Mr. Landis: 1 go to a show like that 


and I get back to my most core belief that 
bandwidth, bandwidth, bandwidth is the 
plicc to be. Any company that makes 
money on expanding bandwidth — that 
is where you should put your money. 
The Amazon story is not necessarily a 
technology breakthrough. It is applying 
this new business model to something 
that could be marie just much better. 
That is the really interesting area. Some 
big stories are coming up in this area. 
Amazon is only the first 

Mr. Murphy* We do short stocks, but 
we are not short any Internet stocks now 
for tiie obvious reason that they are run- 
ning up like mad. You would be a nut to 
stand in front of that train. As soon as 
they establish some tops, we will short 
them because most of them have become 
drastically overvalued. 

The Internet involves three phases. 
First are the folks who are building the 
hardware to fill it cuit — the bandwidth 
companies — most of whom are making 
money today and some of whom are 

looking ^investments in that area. 
Cisco Systems Inc. is the clear leader 
and the dominant company in the hard- 
ware side of the business, bat time is a 
lot of room beneath Cisco for other 
kinds of companies. 

At the far end are the companies that 
simply content, such as Amazon or 
CNet Inc Ultimately, I think these 
companies will make money. Not many 
do today, but supplying content is even- 


tually going to work. 
In the midd 


middle are all these Internet 


Some Low- Tech Alternatives for Stodgy Investors 


By Judith Rehak 


E mbarrassed to admit that 

you have never figured cfut 
how to program your video- 
cassette recorder? Over- 
whelmed by Internet browsers, cellular 
phones and digital organizers? Jealous 
of savvy investors who rake in huge 
profits on high-flying high-technology 
companies? There may be a place for 
you — in the boring but steady world 
of low-tech companies. Here are some 
stocks of companies with decidedly 
low- tech products and above-average 
prospects for investors who like to 
understand what they are buying. 

Michael Moe, the director of growth 
stock research at the San Francisco 
brokerage Montgomery Securities, is 
high on PaLex Inc., a Dallas company 
that makes pallets, which arc fiat ship- 
ping boards used to move merchandise, 
everything from food to television sets. 

"There is probably not a more bor- 
ing business in the U.S. than that, but 
the company is doing very well," Mr. 
Moe said. A key to PaLex ’s success, he 
said, is that jjallets must be of high 
quality to avoid damaging goods, and 
the company not only makes them 
well, but economically. In a highly 
fragmented industry. PaLex is also a 
play on consolidation: It is buying 
competitors and gaining market share. 

Montgomery helped PaLex go pub- 
lic a year ago. "Its stock has doubled 
since then, but it hasn't done obnox- 
iously well like Yahoo/’ Mr. Moe 
said, referring to the soaring high-tech 
Internet search company. He predicted 



that PaLex shares, currently trading at 
about $13, would reach S20 over the 
next 12 months. 

Looking to Europe, railroad equip- 
ment has captured the attention of John 
Boich. who runs the International 
Growth fund at Montgomery Asset 
Management, a San Francisco money 
manager that is owned by Com- 
merzbank, which purchased the unit 
from Montgomery Securities last year. 

“Germany's state-run railways' will 
be privatized in the next two years, but 
there’s a whole industry to invest in 
there right now.” he said. One of his 
top portfolio holdings is Vossloh AG, 
the leading maker of the fasteners used 
to hold down railroad tracks and rail 
brakes. Vossioh’s ability to meet rig- 
orous safety standards, despite its low- 
tech product, will moke it a major 
beneficiary of privatization as 
Europe's unprofitable railroads up-* 
grade for higher speeds and heavier 


Sttwnt CdUcobeqi 

weights, Mr. Boich said. 

Vosstoh’s shares have zoomed 80 
percent in the past 52 weeks, to about 
123 Deutsche marks, (£67) and they are 
comfortably above the 97 JO DM level 
at which they traded when Mr. Boich 
suggested them to Money Report read- 
ers last year. Still, he said he thought the 
stock could hit 160 DM over the next 12 
months. “It has infrastructure upgrade 
written all over it,” be said. 

Mr. Boich remained equally enthu- 
siastic about VAE Eisenbahnsysteme 
AG, an Austrian company that nukes 
"turnouts/' the switches that allow a 
train to change tracks easily. “Once 
again, it’s low-tech, but critical to rail 
infrastructure,'’ he said. Like Vossloh, 
VAE has a dominant market share — 
in this case, globally, since it man- 
ufactures in Australia, Canada and 
Hungary. “And rail-track upgrading 
isn’t just in Europe,” he noted. “The 
U.S. has high-speed rati coming in 


some states, and Asia is doing the same 
thing.” The stock has appreciated to 
1347 schillings ($104) from 1300.10 
when he recommended it in October 

Both Vossloh and VAE have de- 
pendable cash flows, and Mr. Boich 
expects them to grow at roughly 15 
percent to 20 percent annually over the 
next few years. 

Basic-metal parts look worthwhile in 
Japan as well, where TetsuyaFonimoto, 
a Salomon Smith Barney analyst in 
Tokyo noted a promising new product 
from Nitto Kohlti Co., a machine-tool 
maker and leading manufacturer of 
coupling equipment. The company is 
introducing a new kind of coupler that 
connects pipes by simply snapping on. 
It tints avoids the use of screws. 

“It’s very easy to use,- so it should 
cut down on Labor costs, a priority with 
construction companies/’ said Mr. 
Furumoto. “Also, It is much safer than 
the old screw-on type/’ 

The analyst said that the new 
coupler should gain the company cus- 
tomers because it has such a wide 
range of uses, not only In housing and 
general construction, but hospitals and 
medical companies, where its high 
safety factor makes it desirable. 

Mr. Furumoto, who follows over- . 
the-counter growth stocks, noted that 
Nitto Kohki is small, with annual sales 
of 23 billion yen in its 1996 financial 
year. (The 1997 year ends this month). 
Like many Japanese companies, es- 
pecially in cyclical industries, it has 
been hurt by the troubled domestic 
economy. Still, he said the introduction 
of the new coupler could boost earnings 
by 8 percent to 10 percent in 1998. 


infrastructure companies that are trying , 
to sell software, firewalls, browsers,, 
servers and specialized software for cus- j 
tomized Web sites. That is really dif-~, 
ficult They are competing with every' 
graduate student in computer science, 
around the world. Most of those cotnpa r - 
nies are not making money, and I doubt ] 
many ofthem are ever going to make any , 
money. We have beat very cautious 
about this middle area, looking more for 
things that can tom into ter minal shorts. • 
Mr. Cogan: There have been so’ 
many Internet content companies with- i ' 
out good management teams and with- j 
out sustainable business models.. We , 
have made very few investments in this^ 
area, just one or two. Cisco is tire best'; 
Internet company out there 
Q. What about the big companies ( 
that already have track records? , 
Cisco, IBM, Oracle are all attaching' 
their wagons to the Internet , 

Mr. Murphy: I don’t think there are ■ 
undiscovered gems out there. I think* 
people do know what is going on. One, A 
of the most amazing business stories t ' 
ever is what happened with Microsoft 
when they introduced Microsoft Net-, 
work. Within a period of just 90 days*, 
they switched the whole company mod- j 
eL It was amazing to see a company that; 
size do that, it was one of the mostj 
impressive things yon will ever see. , 
Now Microsoft is driving the Internet 
into many different parts of their business , 
and tiiey are following into parts erf other 
pecple'sbusiness.Ciscoisthesameway.- 
Ddl Computer Corp. is also that kind qf- 
company; people know that is what it is 
doing. This is so foremost in people’s- 
nrinas — what companies are dcnng with, 
the Internet or how they are extending 
their reach — I can’t think of any compa- ; 
nies that are undiscovered 
Q. Are there any other companies 
that could receive a substantial boost 1 
from the Internet? i 

Mr. Murphy: The obvious one would 
be IBM. I don’t think there is much hope 
for IBM, personally. If the management 
actually took it seriously and changed the 
entire company to an Internet-based.^ 
company, it would be an amazing thing/ 

I don’t think they will do it, I think that 
mainframes are truly dead, in the sense of 1 
the old-fashioned proprietary hardware 
and proprietary software model, which is 1 
where IBM gets its best margins by far. ■ 

I am sure IBM is going to have a decent '■ 

1998 because Europe, which is still main- g ‘ 
frame territory to some extent, is getting; 
better. But the drive toward open sys- ! 
terns, client-serving computing, the In- 
ternet and standands-based computing, ’ 
hardware and software, is so strong. 

fo a standaids-based worid where IBM' 
has to give up its proprietary margins, it’ 
hasn’t done very well. It is a big company/ 

It spends $6 biffion on R&D, which is 1 
more than anyone else spends. But I don’t 1 
see the products that would come any- 1 
where near justifying it. Where did the- 
money go, what did they do with it? 

Q. Does everyone agree on that? / 

Mr. Land is: IBM has a few tech- 1 
nology gems stilL A few years ago. a' 
start-up chip company could quiet your 1 

fears on the production front by saying 1 
that their chips were built by Taiwan 
Semiconductor Manufacturing Co. / 

No worries. The impressive name to ! 
throw around now is IBM. 1 

One of the great new semiconductor' 
technologies that holds a lot of promise, 1 
particularly for wireless, is silicon ger-' 
raajaium. Guess who is the big leader in' 
that? IBM. There are a lot of capabilities 
there, but there is also a lot of institutional ' 
momentum heading in tire wrong direc- 1 
tion. It is hard to say what will happen' 
there. We own a little bit of IBM in our 
Leadership Fund, but it is on probation. I 
Ms. Buyer: No one should under-* 
estimate the value of IBM’s service 
reputation. Or how desperately a com-- 
pany like Microsoft would love to have' 
IBM's enterprise tentacles. It. doesn’t 
mean it’s enough to stop the mainframe 

Continued on Page 17 
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A Letter From Buffett: Whiting for the Fat Pitch, Like Ted Williams at the Plate 


O NE WEEK AGO, Wairen 
Buffett, the world’s greatest 
investor, put his a nnual 
chairman's letter up on the 
Berkshire Hathaway Inc. Web site. 

Most of the reaction focused on his 
comment that the market was not over- 
valued. Whew! What a relief; thought 
r < il mvest0rs > who promptly bid up 
J the Dow Jones Inuustrial Average 
every day for the next four — a total of 

more than 200 points. 

If you read die letter (found at: 
wvi w3terkshirehathaway.com), you find 
that Mr. Buffett is ar least as ambiguous 
as Alan Greenspan in front of the U.S. 
congressmen. A year ago, Mr. Buffett 
writes, he and Charlie Munger (his 
cerebral siddrick) “stated that we did 
not consider the market overvalued if 1 ) 
interest rates remained where they were 
or fell, and 2) American business con- 
tinued to earn the remarkable returns cm 
equity that it had recorded.*' If these two 
conditions hold, he repeats, “there is no 
reason to think of stocks as generally 
overvalued.” 

But what are die chances that high 
returns on equity — those sparkling 


o 


profits of the past three years — will 
continue? I am not too sanguine, and 
Mr. Buffett is not making a guess. 

Also, if he does think the market is 
overvalued, why does he make tire fol- 
lowing comment, earlier in foe letter"? 
“We are ax pleased with our prospects 
for co mmitting incoming funds,*’ he 
writes. ‘‘Prices are high for both busi- 
nesses and stocks. That does not mean that 
the prices of either will M — we have 
absolutely no view on that matter.” 

But what Mr. Buffett does in the 
market is far .more important than what 
he says or thinks. The diligent reader 
learns from his letter that “we mate net 
sales during the year that amounted to 
about 5 percent of our beginning port- 
folio.” So, even though Mr. Buffett does 
not think the market is overvalued, he 
has been a sella- erf 1 stocks. 

He has also been a buyer of silver — 
1 1 1.2 million ounces of it. now worth 
about $600 million — and zero-coupon 
U.S. Treasury bauds. His zeroes, at 
year-end, were word) $4.6 billion, for a 
pretax gain of $599 million. Mr. Buffett 
also noted another, smaller “nootra- 
ditional position” in derivative con- 


tracts for 14 million bands of oil, 
worth about $200 million. 

These do not seem typical invest- 
ments for a man with a comfortable 
view of foe stock market, fo he trying to 
make the rest of us optimistic so that 
he’ll have more gullible buyers for 
stocks he wants to onload? 

Mr. Buffett did make some pur- 
chases last year. ButBexkshire is a 


absent from this year’s 
list is McDonald^ Carp. According to last 
year's letter, Beikshire owned 43 percent 
of the company, waft aboat$l,3 billion. 
Mr. Buffett also indicated font he sold 
shares of Freddie, Disney and Wells. 

The 1997 acquisitions came in the 
first categoiy: wholly owned businesses, 
which include GEICO. See's Candies, 
foe Buffalo News and Flight Safety In- 
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bolding company dial owns, rather than 
operates. Its portfolio includes both en- 
tire businesses and big chunks of stock 
in major corporations. 

In the latter category, Beskshire owns 
11 percent of American Express Co. 
(worth $4.8 billion, at current prices), 8 
percent of Coca-Cola Co. (worth $15 
billion, his largest holding), 3 percent of 
Walt Disney Co. ($23 biffion), 9 percent 
of mora&CMGnaker Freddie Mac ($2.9 
b£Qian). 9 percent of Gillette Co. ($5.6 
billion). 17 percent of The Washington 
Post Co. ($800 million) and 8 percent of 
Wells Fargo & Co. ($23 billion). 


temational, which trains pilots. 

First, last year, Mr. Buffett bought Star 
Furniture, a famOy-owned Texas chain 
that’s similar to two others in Berkshire's 
portfolio — • Nebraska Furniture Mart 
and R.C. Wiley. Next, be bought In- 
ternational Daily Queen, with more than 
6JXX) stores, mostly Tnn by franchisees. 

“We try to exert a Ted Williams kind 
of discipline,” he writes. “In his book, 
*The Science of Hitting.’ Ted explains 
that he carved the strike zone into 77 
cells, each the size of a baseball. 
Swinging only at balls in his ‘best’ cell, 
he knew, would allow him to bat .400; 


reaching for balls in his ‘worst’ spot, the 
low outside comer of foe strike zone, 
would reduce him to .230. In other 
words, .waiting for foe fat pitch would 
mean a trip to the Hall of Fame; 
sw inging indiscriminately wrvnlH mean 
a ticket to foe minors/’ 

Mr. Buffett adds: “If they are in the 
strike zone at all, foe business ‘pitches’ 
we now see are just catching tire lower 
outside comer. If we swing, we will be 
locked into low returns.” 

So Berkshire does not swing. “Un- 
like Ted, we can't be called out if we 
resist three pitches that arebarely in foe 
strike zone; nevertheless, just standing . 
there, day after day, with my bat On my 
shoulder is not my idea of ran.” 

We all get inpatient. But Che key to 
investing is discipline. As Mr. Buffett’s 
mentor, Benjamin Graham, wrote, 

' ‘The investor’s chief problem — and 
even his worst enemy : — is likely to be 
himself.” Or herself. 

While many investors tush to buy the 
stocks (has Me. Buffett owns — or to 
purchase Berkshire Hathaway itself, 
which on Friday traded at $68,500 per 
share (up from $1,850 in 1985) in tire 


Bom reading me jotocu 

going bak to 1977, is on tire Web stte. 

The price of Berkshire itself con- 
tinues to soar; It’s up 49 pereeqt srnce 
foe start of the year, 85 percent since last 
March. An alternative is foe Oak Value 
Fund, which, with risk levels that are 
one-fourth below tire market as a wtofe 
h** retained an annual average of 35 J 
percent over tire past three yearn, com- 
pared with 25 percent for foe Standard 
&Poor’i5 500-Stock Index (and 38 per- 
oentfea: Berkshire)- 
- Berkshire is the sevenih-lareest hold- 
ing in Oak. Value's small ($1 


mgton Post Ca fourth. Managers David j 
Carr and George Bromley also own 1 
such Buffett-like stocks as RJLI Corp., 
an insurer. RJP. Scherer Carp., titne- 
release systems for drugs; Nike Inc ^ and 
tire publishers E.W. Scripps Co. and 
Politzer Publishing Co. 

Washington Post Service 
OAR Value FUND tc only avwbUc » hWJf.’i* 1 US. 
t Mp nm ** Ctfl 1 800<S32 2471 Gnu wllHfc die Unned Sues 
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There’s No End in Sight to the High Flight of High-Tech Sector’s Surging Stocks 


Continued from Page 16 

E mblem, but there will be a business in 
os ting Internet sites and no one is bet- 
ter positioned to do it than IBM. 

Q. Would you buy shares in IBM? 
Mr. Landis: You can't help but look 
at IBM and see foe opportunity in front 
of it But I have learned through bitter 
experience that you can lose a lot of 
money by investing in companies with 
great opportunities in front of them. 

There are many technology compa- 
nies out there and also a lot of very good 
technology companies out there. You 
don't have to own all of them. We own 
Hewlett-Packard- and JBM, we own 
Cisco and Lucent Technologies Inc. 
We are just starting to play around with 
some of foe wireless-infrastructure 
companies. We do own a lot of the chip 
companies that have foe key pieces to 
make it go. 

Q. Let’s move on to semiconductors. 
Mr. Landis: There are a lot of dif- 
ferent flavors and it is hard to lump them 
all together. We have never owned a D- 
■ RAM company, and 1 don’t see owning 
one. We don't own any commodity lo- 
gic companies or Gatorade companies. 
But we love owning little communi- 
cations -chip companies right now. 

A handful of those companies really 
have the needed technologies to allow 
communications to take foe next step 
forward, to move those bits faster, to 
move them better. Companies like 
Level One Communications Inc^ 
Vitesse Semiconductor, Applied Mi- 
crocircuits Corp. PMC-Sierra Inc. is 
one of my favorite companies. 

Mr. Cogan: We like Galileo Tech- 
nology Ltd. a lot and not just because 
we were investors in it We also really 
like foe analog companies. Companies 
like Linear Technology Corp. or Max- 
im Integrated Products. Or Level One, 
which is sort of an analog company. The 
world, after all, is really analog. Any 
interface with the physical world or with 


a human is in analog form, so the analog 
companies will always be in demand. 

Mr. Murphy: We like semiconduct- 
ors right now for a number of reasons: 
The comparing business is O JC for the 
next couple of years and tire commu- 
nications business is great. It sucks a lot 
of silicon through the system asd a lot of 
. people benefit 

We have been buying Intel Corp. any 
time we can get it under $75 and we are 
buying Integrated Device Technology 
and LSI Logic. All of these stocks aze 
down right now, which makes 
them particularly attractive. LSI 
is down from $45 to $22, Intel is 
down from $100 to $76, IDT is 
down from $28 to $14. 

We own Integrated Device 
Technology because it is sup- 
plying the small Intel-compatible 
processor for $90 foal enables - 
these sub-$ 1,000 PCs. That is one of the 
hottest pacts of foe computing market 
right now. It represents about 35 percent 
of PC sales. But it is difficult to by to find 
a direct way to play that business other 
than Integrated Device Technology. 

LSI Logic is an interesting company 
because it is about one third computer, 
one third communications and, most 
unnsual for a U.S. semiconductor com- 
pany, about a third consumer. LSI has a 
large facility in Japan, run by Japanese 
nationals, which is treated like a Jap- 
anese company. We like that exposure 
because, for foe first time, a lot of the 
products driving foe future are going to 
be consumer products. 

Q. Let's broaden this discussion to 
include software companies. 

Mr. Landis: If I woke up in foe night, 
desperately afraid that I might actually 
own a particular company, it would be 
one that bas a really interesting market 
in front of it, just interesting enough so 
that Microsoft wants it. I think that is 
everybody’s fear in investing in any 
software company that you don’t want 
to fly to close to the sun. You don’t want 
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to lode eyes with Bill [Gates] and have 
him want what you have. 

Bat there are still a lot of interesting 
niches out there. Adobe Systems Inc. 
fought off Microsoft voy successfully by 
staying in a promising area that wasn’t 
MraoscrfFs main focus. Why is it that 
Adobe bas survived and Novell Inc. 
might not? Novell was doing something 
that was important enough to Microsoft 
that it got bold osf it and just won’t let go. 

Q. Other than Adobe, are any 
companies achieving that? 

Mr. Landis: Look at 
Peoplesoft Inc. and SAP. 

These companies are managin g 

afl tire information for tire 
world’s biggest companies. 
Once a company adopts its sys- 
tems, it is really hard to switch 
out It means that they are 
pretty much partnered up, go- 
ing forward till death do them part So 
from an investment standpoint, I like 
valuing that perpetuity. It feels really 
safe. It may also explain why people are 
willing to pay so much for those compa- 
nies. Investors want to look for compa- 
nies that are doing something interest- 
ing but not doing what Bill Gates is 
Hying to do, 

Q. What about Microsoft itself? 
What would be a fair valuation for it? 

Ms Bayer: Long term, no software 
company has consistently traded with a 
forward price-to-eamings ratio of more 
than 35. Microsoft is trading at about 53 
times earnings now. 

I don’t worry so much about compa- 
nies that Microsoft may take over as 
about companies that Microsoft has just 
purchased a 10 percent position in. It is 
a truism that if Microsoft really likes 
your technology, it can bay 10 percent 
of your company and kill you. 

Microsoft is a brilliant company in 
terms of marketing, in standardizing 
products and getting all of us to use its 
technology. But it hasn’t been able to 
get out of its own way in terms of 


anything creative. Its environment is 
driven by “let’s get foe competitive 
answer now,” which is wonderful and 
has made its shareholders incredibly 
happy but is not creative. 

Q. Except in so for as it has identified 
and taken over creative companies. 

Ms. Boyer. But it is not creative in 
and of itself. Its entrance in the game 
market hasn't worked, to take an ex- 
ample. Adobe is another clear example. 
Yet another that has beaten Microsoft at 
its own game is In tint Inc, the maker of 
Quicke n financial planning products, a 
background winch is giving it enormous 
advantage in marketing financial ser- 
vices such as insurance. 

Bill Gates tried two years ago to pur- 
chase tire company but it didn’t go 
through. He keeps coming back, dropping 
the price of a product competitive to 
Qmcten to zero, but even that didn’t help 
him win the market-share hattif 

Mr. Landis: Probably foe company 
most bruit on customer service is Intnit 
[Chairman] Scott Cook came out of 
Proctor & Gamble, be understood mar- 
keting, he understood brands, be under- 
stood customer service. Probably foe 
company in the business with the wont 
customer service is Microsoft. How is it 
going to get into a high-customer-service 
business without virtually changing tire 
culture of the whole company? It is not 
likely to happen. The software business is 
worth about $125 billion and Microsoft 
has just lOpercentofit; 90 percent of it is 
other people. There is a lot of money out 
there and there are a lot of niches. 

Mr. Murphy: I agree with Kevin. 
Unless Microsoft puts a company in their 
gun sights and takes aim, other software 
companies can still do quite well We 
own Adobe and Oracle Corp. I don’t 
think Microsoft win ever catch Oracle in 
foe database business unless its man- 
agement makes a corporate commitment 
that it has to own the database business 
and totally fbeos on it Then it would have 
a shot, but probably not much of a shot 


Q. Is Oracle in reasonable shape, 
from an investment point of view? 

Mr. Murph y: Of fo e big dominant 
companies — Microsoft, Cisco, Intel, Or- 
acle and AppSed Materials —tinee are 


ft is just a cpiestioa of when to buy 
We are buying Intel under $75 (a share). 

Applied is almost an issue.of how 
long you are willing to let your money 
just sit there. The company has a couple 
of bad quarters coming but foe stock is 
not expensive. Oracle is the same. The 
quarter reported today was OIL, but not 
great, and the company is. shipping 
something now that people don’t par- 
ticularly Ske at tire moment [Oracle 8]. 
Bat it does have market do minanc e, A 
dominant company has rime to fix its 
products because no one will catch it in 
tire year. But a small company, will be 
dead by foe end of the year. 

Ms. Buyer: Another company that Mi- 
crosoft targeted and bas so far not suc- 
ceeded in getting because of its distri- 
bution is America Online. Now there is a 
company that didn’t provide good cus- 
tomer service and doesn’t seem to have 
any financial wherewithal But everybody 
uses it because if something goes wrong 
you poll out a drawer and there is a disk. 

Q. What about big companies, such 
as Kodak, Fuji, Panasonic, Philips 
and Sony, which have home-comput- 
ing, home-photography interests? 

Mr. Morphy: A tot of the big drivers 
that are coming are consumer products. 
The [Silicon] Valley is not very prepared 
for that Companies here don’t do well 
with consumer products, they don’t hire 
consumer people, they have difficulty 
funding consumer business plans. 

But the digital camera is coming next 
Christmas and that will be a big deaL 
After that will be the $99 software to 
manipulate foe photograph and then you 
can have foe kids e-mail foe photo to 
their grandmother because you gave her 
a $ 1 ,000 PC for Christmas. S he will stop 
complaining that foe kids never write. 


Qfo er be neficiarie s will be Ericsson- 
and Nokia, which aremaking digital cell, 
phones. Everything for the consumer is- 
going digital, ft is very high- volume 
stuff, arxl it bas to be veiy low price. You " 
can start a digital TV at $8,000, but it has 
to get down to under $1,000 fast The 
Japanese are really good at foaL Philips 
is good at that, too. 

We have started seeing foe conver- 
sion of foe consumer to a digital world 
and it is going to proceed pretty steadily 
over foe next 10 years. 

Q. Which companies do you think 
win benefit most (torn this trend? 

Mr. Morphy: The bigger ones will 


gays. Bnttbere will be a lot of other 


who will benefit Again, I think 
LSI Logic will have chips in those 
boxes. A little company litre Faroudja 
Inc. will be out there with chip sets to 
enable the mnltistreams to broadcast . 

Mr. Morphy: Let me give you aij 
example. A product made by OcteL, 
which has since been sold to Lucent! 
Technologies Inc: a solar cellular pay 
phone. Take this tiling on t and drop it in 
a village in Tibet and give everybody in 
the village a voice-mailbox at a cost of 
one dollar a month. All of a sudden they 
are in tire 21st century. They can make, 
calls, they can answer ads, they can buy 
stuff. 

Q. What about the smaller compa- 
nies in this business? 

Mr. Landis: We have a decent stake 
in a company called Advanced Fibre 
Communications, ft makes the local 
equipment. One of the good things- 
about Advanced Fibre Communications 
is that it is pretty media-agnostic: It 
doesn't care if yon are using wireless, or 
fiber, or copper or DSL or any one of 
these. The other plus is even more im- 
pressive: The company went interna-, 
tioaal early in the game. 

Mr. Cogan: Another good choice is, 
P-Com Inc, which makes wireless 
equipment and has done very welL 


Bank Chief 
Supports 
Strong Yen 

J APAN’S financial com- 
munity was surprised to 
hear of Prime Minister 
Ryu taro Hashimoto's 
selection of Masaru Hayami, a I 
former trading bouse chair- 
man. as the next chief of Ja- 
pan's central bank, and Sak- 
uya Fujiwara. a former 
journalist, as his deputy, fol- 1 
lowing a bribery scandal that 
’ Jed to the resignation of the i 
previous Bank of Japan chief. 

Not widely appreciated is 1 
the fact that Mr. Hayami, 72, ! 
has been a powerful advocate 
of a strong yen, demonstrated 
during his years as the head of 
Keizai Doyukai, a business 
association. In a 1993 article 
ublished in Asahi Shim bun, 
e countered Japanese ex- 
porters’ complaints about the 
then-surging currency, as- 
serting that the high yen was a 
fair appreciation of the value 
of Japan's industrial output. 
Market- watchers in Tokyo 
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predicted that the yen’s cur- 
( *ent fall lit relation to the dol- 
lar would remain an overall 
trend. “It’s not as if the mar- 
ket will move the way poli- 
cymakers like it to,” saidYo- 
neo Sakai, general manager 
of foe international treasury 
division at Fuji Bank. 

Takehiro Sato, senior 
economist at Japan Research 
Institute, noted that as central 
bank governor, Mr. Hayami 
‘ ‘is going to be in a different 
position” than when he was 
in private business. 

And foe Ministry of Finance, 
not foe Bank of Japan, deckles 
when to intervene in the cur- 
\ rency market, Mr. Sato said. 

- Bin Mr. Sakai noted that if 
foe yen took too sharp a dive, 
causing inflationary pressures 
to build, foe Bank of Japan 
would become involved. 

International Herald Tribune 
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Telecommunications is 
one of the fast sectors 
that developing countries 
target father efforts 
to climb the economic 
■ ladder. Access to 
telecommunications is a 
requisite for birikhng trade 
and garnering the 
investment necessary for 
the economic growth that 
paysforamore 
comfortable existence for 
their people. Today, the 
gap between developed 
and developing countries 
Is vide, but some nations 
have made impressive 
gains with innov a tive 
policies, and the use of 
radio, satellite and mobile 
technologies to broaden 
access holds promise for 
the future. 


Bridging the Gap Between Information Rich and Information Poor > 

Telecommunications are essential to economic growth, but access is still concentrated in rich countries. 


E ven though half the Earth's people have yet to 
make a phone call the telecommunications 
industry is already one of the largest and most 
successful in the world. By 2000. it will be worth 
more than $1 trillion annually. 

Good telecoms infrastructure is one of the top 
three necessary attributes cited by multinational 
companies when choosing locations to set up shop. 
(The other two are political stability and the avail- 
ability of an effective and economic workforce.) At 
the other end of the scale, a local farmer or busi- 
nessperson’s scope is severely curtailed without the 
ability to communicate quickly, cheaply and easily 
with potential markets further away than the next 
village. In other words, to attract inward investment 
or to expand indigenous trade and commerce, tele- 
coms is essential. 

Getting started is slow 

At the end of foe 20fo century, there are great 
discrepancies in foe availability of telecoms 
throughout foe world, as illustrated by foe map 
above. The International Telecommunication Union 
(ITU), a United Nations agency based in Geneva, 
measures access to telephones by tcledensity, that is, 
how many phones there are in a country per hundred 
people. Much of sub-Saharan Africa has around 029 
phones per 1 00 inhabitants, while most of Europe has 
more than 40 per 100 citizens. 

There arc other discrepancies, too. For example, in 
developing countries, SO percent of the phones are in 
urban areas even though 60 percent of foe population 
lives in rural areas. 

1 f one looks at services other than basic access to a 


telephone, foe chasm between foe developed and 
developing worlds is even wider. 84 percent of all 
mobile cellular subscribers. 91 percent of all fox 
machines and 97 percent of all Internet host com- 
puters are in developed countries. 

The bad news, according to foe ITU’s World 
Telecommunications Development Report 1998 (re- 
leased March 22). is that it takes a long time to 
improve access starting from a very low base of 
installed phones (25 percent of ITU member coun- 
tries have fewer than one phone per hundred 
people). 

So for, it has taken on average 50 years to go from 
a tcledensity of more than one to a teledensity of 50. 
In general, foe ITU has found that foe pace’of 
installing phones accelerates as more lines are put in. 
Unfortunately, the latter trend means that the gap 
between those with good, or at least acceptable, 
infrastructure and those lacking it is accentuated. 

However, there are reasons for optimism. First of 
all, some countries have radically increased their 
teledensities in a much shorter period of time. From 
1975 to 1985, South Korea, Singapore and Taiwan 
proved that teledensities could be raised from 10 to 
30 in a much shorter time than had been thought 
possible. 

Since 1985, and particularly since 1990, matters 
have improved greatly for some developing coun- 
tries, with new approaches to financing arid man- 
aging telecoms coming to the fore and foe average 
teledensity across the developing world reaching six. 
In addition, advances in technology have made it 
possible to roll out networks more quickly, which 
ultimately will mean more cheaply. Over foe next 


few years, the use of radio technology to provide 
ordinary fixed phone service, instead of putting wires 
into the ground, should have a significant impact, as 
will foe spread of mobile phone networks, which in 
some places (e.g.. Central and Eastern Europe) are to 
some extent replacing fixed line phones. 

A variety of policy approaches 
On the policy and finance side, a number of different 
approaches have proved successful. These include 
privatization of foe national monopoly operator and 
allowing foreign telcos with overseas funding to 
compete with foe incumbent For example, Argen- 
tina has almost doubled its teledcnsity, from 9.5 to 
17.7, since 1990 by allowing Spain's Telefonica and 
France Telecom between them to manage and keep 
the income from the national telephone network fora 
1 5-year period, on condition that in that time they 
modernize and greatly extend foe network in both 
urban and rural areas. 

The Philippines decided that foe best method was 
to encourage as many competitors in the market as 
possible. In 1993, the government awarded five 
mobile cellular licenses, each of which carried the 
obligation to install 400,000 lines, over a five year 
period. At the same time, seven concessions to 
handle international traffic were allocated on con- 
dition that each licensee installed 300,000 new lines 
over a three-year period- This would lead to a total of 
4 million new lines by 1 999, effectively quadrupling 
foe tcledensity in five years. Although there have 
been some hitches, including rows with foe in- 
cumbent carrier, progress is still good. 

In Bangladesh, a locality-specific, 25-year license 


• was awarded jointly to foe Bangladesh Rural Tele- 
communications Authority and International Com- 
munications Technologies of the United States as 
long as they install 1 23,000 new lines by 1 999. At the 
moment there are around 70 million people living in 
the northern territory covered by the license, with 
only 7,000 lines between them. The two companies 
will control foe network and keep all revenues until 
foe license tuns out 

The Chilean government offers subsidies to those 
: prepared.-to. build networks in remote rural areas. . . 

Another simple, but highly effective solution is foe 
use of pay phones. Mike Minges, a telecoms analyst 
with the ITU and author of the development report, 
comments, “In places with very few phones, it is 
important to set realistic goals and look at providing 
access in terms of a pay phone per village rather than >'* 
a phone in most homes, otherwise foe better off get • 
. phones and foe rest are still without them.” 

Providing service to India's hundreds of thousands 
of villages was deemed impractical in the short term: 
one solution is to provide 45,000 access points to foe 
phone network so that most inhabitants will be within 
5 kilometers (3 miles) of a phone. This approach of 
providing “reasonable" access to pay phones has 
worked very well in South Africa's townships and id 
Thailand, where more than half foe local phone 
traffic originates from public phones. Even so, dis : 
crepancies between rich and poorer countries remain; 
it is.a sad feet that over 99 percent of pay phones are 
constantly in working order in France, which has^j 
good, all digital, telecoms network, compared wiiP 
less than half of Turkey’s pay phones. , 

Annie Turner 


Are Investors Hanging Up 
Due to the Asian Crisis? 

Loans and equipment costs for companies are more expensive. 


GDP and Households with Telephones, Worldwide 


A t first glance, foe fi- 
nancial crisis in Asia 
Ls potentially dis- 
astrous to telecommunica- 
tions investors there, and it 
could have ramifications for 
such investments in other de- 
veloping countries. .As one 
pundit says. ‘’Investment in 
telecommunications is typic- 
alK substantial and long 
term, and many other oppor- 
tunities look more surefire.'' 

In its recent Asia News- 
letter. Pyramid Research, a 
market research company 
based in Cambridge. Mas- 
sachusetts. noted that in the 
first half of the 1991 is. the 
telecoms industry “experi- 
enced unparalleled levels of 
growth and opportunities as 
gov emmenis aggressively 
privatized and liberalized 
their markets. After years of 
fast economic growth, they 
had come to recognize that 
the lack of telecommunica- 
tions infrastructure could 
hinder long term growth 
prospects." 

Can growth continue? 
Inevitably, this led to greater 
involvement of the private 
sector, an influx of foreign 
inv estment and a large num- 
ber of players in most Far 
Eastern markets. Usually, in- 
vestors were granted licenses 
on condition that they em- 
barked on large-scale install- 
ation of fixed lines, resulting 


in a rapid expansion of the 
roach of foe networks. New 
mobile operators saw .the 
number of subscribers rocket 
within months of the launch- 
ing of their services. 

Pyramid points out that 
weakened currencies in 
many Asian countries are 
likely to impact the telecom- 
munications sector in three 
ways. The costs of financing 
U.S. dollar loans has soared, 
prices of equipment from 
overseas manufacturers have 
risen dramatically, and de- 
mand for services is expected 
to decrease us people have, 
less money. One of foe main 
worries is the withdrawal of 
foreign investors. Already, 
regional U.S. Bel! operating 
companies in parts of Asia 
arc scaling back investment, 
as is AT&T, because they arc 
all anxious to concentrate re- 
sources on Iheir domestic 
market, which is in the throes 
of liberalization. 

Sulci life deals in Indonesia 
have run into serious trouble 
because they were pegged 
agaiast foe rupiah, which has 
plummeted in value since foe 
crisis began, raising costs as- 
tronomically. In foe Philip- 
pines and Thailand, foe 
build-out of wireless local 
loops I fixed lines supplied by 
radio technologies) has 
stalled as the repayments on 
the loans fending them have 
gone haywire. 
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Yet foe outlook is not all 
bad. Southeast Asian oper- 
ators that have a net inflow of 
international traffic stand to 
gain to some extent from foe 
crisis as they are paid in for- 
eign currencies by overseas 
operators for terminating in- 
ternational calls within their 
region. 

Looking for bargains 
On a wider scale, as Maev 
Sullivan, an independent, 
London-based telecoms con- 
sultant, says, “There are lots 
of network operator who are 
looking for bargains and 
have foe wherewithal to buy. 
Many people paid over foe 
odds to get into some of foe 
markets and are now looking 
to get out, so foeir assets are 
more realistically priced and 
pay-back times more soberly 
assessed." 

Many potential investors 
are from within foe Asia-Pa- 
cific region. 

Peter Lovelock, an analyst 
with the International Tele-, 
communication Union, a UN 
agency based in Geneva, 
points outs that Hong Kong 
Telecom was paid $6.7 bil- 
lion by the government a 
couple of months ago in ex- 
change for relinquishing its 
monopoly on international 
traffic. 

The Australian national 
operator Telstra was partially 
privatized recently, raising 
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$10.9 billion, while m a com- 
plex transaction, part of 
China Telecom is to pay $ 1 .6 
billion to increase its minor- 
ity shareholding in Hong 
Kong Telecom. All have pre- 
tensions to a dominant pres- 
ence in other Asia-Pacific 
countries. 

Already the cash-rich 
Singapore Telecom (Sing- 
Tel) Ls in negotiations to buy 
at least 30 percent of the 
Malaysian phone company 
Time Telecommunications 
Bhd. 

Making distinctions 
Mr. Lovelock says that what 
happens to telecoms in foe 
region will depend on wheth- 
er or not foe crisis is. per- 


ceived as a relatively short- 
term currency adjustment in 
overhyped economies/or the 
beginning of real economic 
disaster. 

He also distinguishes be- 
tween different types of in- 
vestment and suggests, for 
example, that foe pay-back 
period for mobile networks 
and Internet service provi- 
sion is relatively short com- 
pared svifo the longer hauls 
expected by investors in 
satellite and big. fixed-line 
build-out projects. Con- 
sequently. they will be 
looked at in a different light 

Even so, both he and Maev 
Sullivan feel that there is a 
surplus of mobile service 
providers in many countries. 


with too many licenses 
awarded for too small a mar- 
ket and that some consol- 
idation will be beneficial, 
making the sector more 
stable, and was inevitable 
anyway, 

Mr. Lovelock is bullish 
about whether the crisis in 
Asia will make telecoms in- 
vestors in other developing 
countries more cautious. He 
wryly comments, “You 
would hope so, Jbut I doubt it 
Events in Asia should give 
rise to a whole new set of 
questions in the minds of in- 
vestors. but telecoms is so 
sexy, it is hard to dampen its 
enthusiasm for new mar- 
kets.” 

Annie Turner 


World Telecommunications 
Development Conference 

Telecommunications is fundamental to foe growth of na- 
tional economies, yet there are enormous differences in 
access to telecommunications around foe world, ranging 
from 0.7 phones per 100 people in Cambodia to 99 per 100 
Inhabitants in Monaco. At the beginning of 1997, 62 
percent of all phone tines were installed in just 23 de- 
veloped countries, even though collectively these countries 
account for less than 15 percent of the world’s pop- 
ulation. 

The second World Telecommunications Development 
Conference (WTDC-98) begins on March 23 in Valletta, 
Malta, and its principal aims are to devise strateges and 
plans to redress this imbalance. WTDC-98 is organized by 
foe Telecommunication Development Bureau, part of the 
International Telecommunication Union, Itself an agency of 
foe United Nations, based in Geneva. 

Ahmed Laouyane, director of foe Telecommunication 
Development Bureau, has expressed great concern about 
♦he widening gap between the “information rich” and "in- 
formation poor” and says that the ITU must “take the 
initiative to. integrate the establishment of a truly Global 
information infrastructure" (Gil) into foe mi’s global de- 
velopment mission. 

The concept of a Gil — 1 making more advanced services 
such as internet access, distance teaming and telemedi- 
cine, as well as basic telephony, available globally was 

outlined by U.S. Vice President Al Gore at the first ITU 
development conference held In Buenos Aires in 1994, 

Mr. Laouyane concludes, “While continuing to assist in 
capacitybuilding at a government level, we should help 
more and more in a variety of emerging local private entities 
and national private sectors. These are foe real ‘enzymes’ 
of social and economic development.” 

For information on the WbrW Telecommunications De- 
velopment Conference and other ITU events, visit 
www.ftu.int/Conferences/ on foe Web. A*T 


'‘Telecommiinicahons in Emerging Markets” 
was produced in its entirety by the Advertising Department of' 
the International Herald Tribune it was sponsored by the 
display advertisers and OTE. 

Writers: Matthew Demon in Mexico City: Anthony Koalas 
end Pot Hamilton in Athens: Dennis Homilc in Tola* v Pamela 
Ann Smith. Richard Synge and Annie Turner in London. 
PROGRAM Director: BUI Mahder. 
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The Long Good-Bye to Monopoly in Latin America 

Mexico and Chile have opened their telecoms markets wider than any other key Latin American economies, and Argentina is preparing for more competition. 


■ j d ^ wn_m ^ cet stores selling electrical 

goods. Within a few months* he plans to be a telephone 
executive as welL 

■ Mr. Salinas Pliego plans to put on top of his retail outlets 

xjntsniBs with the capacity to send and receive telephone 
signals to homes and businesses within a 2 kilometer (12 
jnile) ramus. He won’t cover all of Mexico this way, but he 
nopes to reach a fair enough chunk of urban areas to turn a 
P^fitwfaile offering a more co mp etitive neighborhood ser- 
vice than is provided by Mexico’s phone monopoly, Tel- 

The geographic spread of his retail network gives Mr. 
Salmas Pliego a bead start in what is known as “fixed 
wireless" telephony. His is an example of the niche strategies 
being shaped by entrepreneurial investors around (he country 
as a result of the rapid opening in Mexican, and some, but 
only some, other Latin American telecommunications mar- 
kets. 

In different ways and at different velocities, Mexico arid 
Chile have opened their telecommunications mar kets wider 
than any other key Latin American economies. They remain 
the onl y ma jor markets in the region with open competition in 
long-distance services. Chile opened its market more ag- 
gressively and suddenly than anyone. 

A fast start in Chile 

Consistent with its fast-tack approach to economic reform, 
the Chilean government decided to open its long- distan ce 
market wife a bang. There were no ballots of phone sub- 
scribers to .choose a preferred earner. .From day one, all 
players, existing and new, had a three-digit company prefix 

A Fiber-Optic 
Cable for Africa 

It will link Malaysia, South Africa and Senegal 


A n announcement on 
March 6 that substan- 
tia] investment has 
f been committed to a new 
‘ east-west optical-fiber sub- 
marine link between the Far 
East and the west coast of 
Africa was the most recent 
indication of the key role that 
South Africa intends to play 
in' putting the African con- 
tinent onto foe information 
superhighway. 

Africa has in recent years 
been hampered in its hopes 
of harnessing foe latest tele- 
communications advances 
by a combination of econom- 
ic and political troubles, as 
well as by foe practical dif- 
ficulties of coordinating ini- 
tiatives among more than 50 
countries. Against this back- 
ground, foe development ini- 
f tiative by Telkom SA, foe 
South African national 

phone company, to provide 
foe benefits of optical-fiber 
interconncctivhy to diverse 
regions of Africa will be 
widely welcomed. 

Scheduled to be in service 
in the year 2000, foe $550 
million submarine cable will 
provide an integrated link be- 
tween Malaysia, South 
Africa and Senegal provid- 
ing 10 landing points along 
its route and opportunities for 
(Sore landings in due course. 
® The new cable link will 
effectively become foe first 
leg of a round-Africa cable 
concept endorsed by tire In- 
ternational Telecommunica- 
tion Union (TTU). 

I The 15 telecoms compa- 
nies party to the agreement 
say mat their own funding 
commitments and outside 
commitments total $430 mil- 
lion. A telecoms official as- 
sociated with the project says 
(that this potential investment 
subscription of 79 percent 
r“ vastly exceeds all other at- 
^'V^mpts and proposals for 
viirrular-type infrastructure 
Jhat have been on offer to the 
African continent over the 
fcast four years.” 

- The linking of foe South 
Africa-Far East (SAFE) 
Cable with the Southern 
Africa-Western Africa (SAT- 
p/WASC) cable has brought 
down the individual costs of 
Cach. It also has the potential 
to earn extra revenue by 
providing back-up capacity 
for the heavily used east-west 
Jroutcs in foe northern hemi- 
sphere, explains Rhyme 
.Spree ff, Telkom SA’s man- 
aging executive for interna- 
tional and special markets. 
Every increase in traffic 
Volume carries with it the 
prospect of lowering foe high 
cost of telephone services be- 
tween Africa and the rest of 
foe world. 

J South Africa's telecommu- 
nications leadership in Africa 
partly explained by the fact 
foat foe country accounts for 5 
million of the African con- 
tinent’s 12 million lines. 
South Africa is also under- 
taking what is by far the 
^largest single telecommunica- 
- (ions investment program on 
foe continent. Tire estimated 
jeost of its domestic infrastruc- 
tural projects over the next 
■five years are $ 10 billion. 



and competed aggressively to ensure foat their code was foe 
one. Chileans foaled before making foeir international calls. 

This aggressive competition created some great deals for 
consumers and some hard times for the carriers. Special 
offers such as 5-cents-a-minute calls from Santiago to 
Europe strained the new carriers’ profitability, -and soon foe 
attrition began. 

The Mexican model is foe one that others are more likely 
to follow. 

Telmex enjoyed several years of continued monopoly after 
its 1990 privatization. In other countries, too, privatized 
national phone companies are e^oying a honeymoon with no 
competitors, a time to upgrade rundown telephone infra- 
structure, to prepare slovenly bureaucratic giants for the 
rigors of competition and — almost everywhere — to reap 
substantial profits. 

The battle of Mexico 

For Telmex, foe honeymoon ended last year with the be- 
ginning of competition in long-distance services, and now 
Mexican authorities are moving rapidly to open other areas of 
the telecoms market 

Mexican long-distance competition began with a series of 
ballots, beginning in the city of Queretaxo in January, aj- 
I owing phone users to choose a preferred carrier. The dialing- 
code system will come later (over foe next few months). 

The new players, led by AT&T affiliate Alestra and MCI’s 
Avan tel operation, have taken a 3 1 percent market share since 
February last year, when competition began in the first of 60 
cities with open markets. 

The €0 cities with open long-distance markets represent 
more than 80 percent of the 9 million phone lines in Mexico. 
In 1998, competition will be extended to another 40 cities. 


representing* further 5 percent of Mexico’s phone lines. 

. AvanieTsmarketing andcom m ercial director^Joige Rodrig- - 
uez Soria, says foe share of phone lines won by new players 
means Telmex has suffered the*iastest loss ofaadast^bsad'xd 
any former telephone monopoly “anywhere in foe world.” In 
foe United States, it took ei^rt years for tire former monopoly, 
AT&T, to lose a 30 percent share to new competitors. 

Such a rapid change in foe market has not come without 
some angst 

The new entrants have complained that die terms of foeir 
commercial relations with Telmex arc not competitive. Their 
biggest complaint concerns foe interconnection fees they 
mustpay to Telmex for every call made. As Telmex continues 
(at least for several moremoinfes') to hold aznonopoly on basic 
telephone services, all long-distance calk within, into and out 
of Mexico must at some stage pass through a Telmex 
exchange. Mr. Rodriguez Soria of Avantel says intercon- 
nection fees represent about 58 percent of foe average cost of 
calls, about 50 percent higher than the international average. 

While foe prices of domestic and internati onal long- 
distance calls have fallen, foe dec lines have been minimal 
compared with those in Chile. 

“Our pricing strategy is to be competitive but not nec- 
essarily the cheapest,” says Alestra President Joige Escalona. 
“We look to foe customers who want foe confidence of 
dealing with AT&T, the world leader We are selling a brand, 
and it is a brand that has value.” 

It remains to be seen what road will be taken when other 
major markets, including Argentina, Peru and Venezuela, 
open their long-distance markets beginning in 1999. In these 
countries, privatized national phone companies continue to 
enjoy near-monopoly conditions, but with a time limit. 

On March 1 0, Argentina laid out foe basic conditions under 



Pen and Vanamafa wM open longdbtanee market* AiJSSft 

which competition will commence in November 1999, end- 
ing the monopoly enjoyed by ' Telecom Argentina in the north 
of the country and Telefonica de Argentina in foe south. 
Telecom Argentina’s president and chief executive, Juan 


has been in place since Argentina privatized the former Entel 
phone company in 1991. He argues that Argentina was not 
ready for foil deregulation when foe phone company was 
pri v atiz edand that fivebasic conditions were necessary before 
farther opening: more universal service levels throughout foe 
country, clear in terco nn ection conditions for a multicarrier 
marfa* a new numbering plan, clear legislation protecting 
new entrants from predatory action by dominant carriers and 
a rate rebalancing between load and long-distance calls, 
(impkroented last year) to enable existing players to compete 
with new entrants who would offer only limited services. 

“When you look today, what lias happened ova* the last 
five years is magic," Mu Masjoan says. “But if you want a 
more competitive world, guidelines must be transparent” 

Matthew Domain 


Under the chairmanship of 
South Africa’s Posts, Tele- 
communications and Broad- 
casting Minister Jay Naidoo, 
an African Telecommunica- 
tions Development Steering 
Committee has been set up to 
map out a continental com- 
munications strategy before 
an ITU conference, called 
Africa Telecom 98, to be held 
in Johannesburg in May. 

“Each country has to make 
its own analysis, set its own 
goals, but overall we need a 
principle of consistency in 
how to bring in public and 
private sector partnerships for 
delivery,” Mr. Naidoo says. 

He recommends action in 
four essential areas: creating 
legal arid regulatory frame- 
works, securing financing 
and investment for telecom- 
munications development, 
creating delivery mechan- 
isms for development objec- 
tives and creating a common 
approach among African 
slates to improve foe con- 
tinent’s bargaining power. 

Mr. Naidoo says foat some 
of the most important recent 
developments in telecommu- 
nications in Africa have been 
wireless local loop technol- 
ogies, data services and in- 
telligent applications, VSAT 
(very-small-aperture satellite 
transmission) services and 
direct-to-home broadcasting. 
He adds: “The pace of 
change shows no evidence of 
abating.” 

He assesses the- impor- 
tance of the sector not only in 
terms of economics and 
trade, but also in its potential 
contribution to “education, 
health, business and social 
services to every village in 
Africa.” 

South Africa’s Telkom is 
engaged on a number of 
fronts, expanding its ter- 
restrial links with its neigh- 
bors, establishing gateways 
for mobile satellite networks 
like ICO and Globalstar, and 
helping foe Sou fo cm Africa 
Development Community to 
set up a joint company to 
provide unified VSAT sys- 
tems for business customers 
throughout the region. 

According to Telkom’s 
Mr. Greeff. the biggest chal- 
lenge facing foe African con- 
tinent is “how to balance foe 
need for universal access and 
increased rollout of systems 
with the vital importance of 
improved telecommunica- 
tions solutions for foe high 
end ofbusiness, which drives 
the continent's economic de- 
velopment” 

It is a challenge he com- 
pares to “running a marathon 
race while you are still mak- 
ing the shoes to run with." 

South African telecom- 
munications operators, such 
as Mobile Telephone Net- 
works ( MTN), are becoming 
increasingly active partners 
in moving African commu- 
nications forward. MTN is 
on the point of signing a $60 
million deal with Uganda to 
install a complete national 
network and hopes shortly to 
conclude similar deals with 
Rwanda and the Democratic 
Republic of Congo. 

Richard Synge 
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THE GLOBALSTAR SATELLITE 
TELEPHONE SYSTEM. 

We’ve launched the first satellites of the 48-satellite Globalstar telephone system. 

In 1999. you’ll be able to transmit voice, fax. and data-deariy, dependably and affordably-from virtually 
any point to any point on our planet. All with a simple handset. To learn how to go beyond the limits 
of cellular, fax (U.S.) 1-408-933-4100, or Internet http://www^lobalstancom. 

Visit Globalstar at CeBIT T 98, Hall 26 Stand A01 


Globalstar 



We’ll have the whole world talking. 
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Talking It Up in Central and Eastern Europe 


Both the number of mobile phone subscriptions and the amount of usage is growing fast in the region 


C entral and Eastern 
Europe's mobile 
phone markets are 
booming, with subscribers in 
Poland, the Czech Republic, 
Slovakia and Hungary sign- 
ing up in droves. 

The number of subscribers 
is growing at a rate of more 
don 100,000 per month 
across these four countries, 
and the average hours of us- 
age per phone per month is 
phenomenal. 

Users are quick and eager 
to exploit new features and 
services. 

According to US West In- 
ternational, which has digital 
mobile interests in each of 
the countries, die average 
number of minutes of usage 
each month is 250 in the re- 
gion, two-and-half times that 
m die United Steles or the 
g United Kingdom. 

3 The really . dramatic 
| growth has come in the last 
1 18 months, since the rollout 
| of digital services, most 
| spectacularly in Poland.’ 
a In Poland, the Era Global 
| System for Mobile {GSM) 


digital service bad attracted 
295,000 subscribers by the 
end of 1997, less than 11 
months after its launch. 

' It had to apply to the gov- 
ernment for extra radio spec- 
trum to cope with demand 
and is close to catching up 
with Plus GSM, the original 


mg the latter’s 63,000 analog 
subscriber base. 

Trading up from analog 
In 1997, two GSM operators 
were bom in Slovakia: Euro- 
Tel Bratislava mid SlovTeL 
At the ebd of 1 997, they bad 
acquired 11 1,900 and 58,000 


■ Both GSM operators 
launched their services in 
March 1994. Many analog 
customers have traded up to 
digital services, leaving a 
subscriber base of 79,000 at 
the close of 1997. 

Ken Denman, chief oper- 
ations officer for European 


laPolMMl,1he&echRepiMc,StovttaHlHBntt,1l»outtiberof 
Mtecribers h&owmgat a rate of mote ItmlOOflOO pm BmM f mdfae 
average noaber of abate* of usage each month l»2S0 


digital network, with a sub- 
scriber base of 300,000. Plus 
GSM expects to have 1 mil- 
lion customers by 2000. 

The Czech Republic saw a 
fall in the cost of digital mo- 
bile telephony in 1 997 as Ra- 
dioMobil was launched to 
compete with the incumbent 
mobile operator, EuroTel 
Praha. 

By Jan. 1, RadioMobil had 
clocked up 180,000 sub- 
scribers to EuroTel Praha's 
285,000 digital users, dwarf- 


subscribers respectively, ec- 
lipsing the number of analog 
users, which stands at 
35,000. 

And while Hungary saw a 
slowdown in the take-up of 
digital cellular service in 
1997 compared with foe 
boom of 1 996, a reflection of 
the Hungarian national econ- 
omy, it is still a fast-moving, 
highly lucrative market. 
Westel 900 had 360,000 sub- 
scribers attheendoflastyear, 
and Panne! had 260,000. 


Wireless with US . West In- 
ternational, says, “The enor- 
mous take-up of services re- 
flects ; foe burgeoning 
economies — - GDP growth 
rates of 8 or 9 percent— and 
in many places is due to foe 
rise of small and medium- 
sized enterprises [SMEs] and 
entrepreneurs who recognize 
that commmucatkms are cru- 
cial” 

He adds, “Initially,: sub- 
scribers tend to . be busi- 
nesspeople, but as they typ- 


ically work in SMEs, the line 
between business and social 
use is fuzzy, hi Hungary, tbe 
most mature market, there 
are now more consumer than 
business subscribers.'* 

For many, mobile has re- 
placed fixed-line phones, 
which until recently were gen- 
erally not easily available. 

They read the manual ‘ . » 
Ml Denman says that foe *' 
business users are exploiting 
wireless services for sending 
short message and data. 

^These users are used to 
foe convenience and pro- 
ductivity gains offered by 
mobile and exploit: them to 
the full" he explains. 

“Unlike those of us who 
have enjoyed access to tele- 
phones for years, they are 
prepared to read foe manual 
and tryout new features. As 
they have no preconceptions, 
ironically, these late adopters 
are leapfrogging earlier ad- 
opters. They have access to 
foe latest and tbe greatest 
without" barriers to accept- 
ance." A.T. 


Global Mobile Satellite Systems 


The launch of a wide variety of new 
satellite systems is changing the shape 
of mobile telephony. This list focuses 
primarily on those systems that '/.nil 
be able to be accessed via c cellular 
phone, a small portable handset and/or 
satellite "telephone booths" and that 
will be capable of providing links to 
fixed telecommunications networks. 

Systems such as Teledesic, 
which are primarily geared to computer 
terminals, are not included, nor are 
those planned by other consortia such 
as Orbcomm, Vita or M-Star, which 
do not include voice transmission or 
■which are aimed primarily at institu- 
tional users of data. 


* 
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Telecommunications in Emerging Markets 


Asia ’s emerging markets are' preparing to embrace leading-edge mobile communications. ■ 


N ext-generation mobile mul- 
timedia communications are 
coming to the emerging mar- 
kets of Asia, bringing Internet access, 
videoconferencing and new yet-to- 
be-defined services to foe region. 
And, in what would be a boon for 
users, ' momentum is building 
throughout foe area to get behind a 
single global standard font would al- 
low users to carry foe mobile tele- 
communications gear they use at 
home wherever they roam. 

Japan’s NTT Mobile Communi- 
cations Network Inc. (NTT 
DoCoMo) bas championed wide- 
band code-division multiple-access 
(W-CDMA) as foe technology that 
will enable tins revolution in mobile 
communications. NTT DoCoMo 
President Kouji Ohboshi says tbe 
company picked W-CDMA as foe 
most promising of several techniques 
proposed to deliver the same high 
date-transfer rates wirelessly that 
customers now depend on when they 
are wired into a network. 

After four years of intensive de- 


velopment, W-CDMA is ready to 
transmit digitized date at up to. 2 
million bytes a second. Thafsmore 
than 200 times as much data as the 
9,6Q0 bytes per second of services 
now widely available, and more than 
30 times as much as foe 64 kilobytes 
per second of sendees now gaming 
wider use. ' 

Starting with Asia 
NTT DoCoMo recognized that mak- 
ing W-CDMA a global standard 
would require enlisting foe help of 
carriers and equipment manufactur- 
ers from around the world to further 
the technology. LM Ericsson AB of 
Sweden, Nokia Group of Finland, 
Motorola Inc. of foe United States 
and Japan’s NEC Corp., among oth- 
ers, have contributed to W-CDMA 
development 

But NTT DoCoMo has made par- 
ticular efforts to involve companies 
and countries within Asia. “We 
really started with Asia,” Mr 
Ohboshi says. From early on, re- 
searchers from NTT DoCoMo and 


South Korea's SK. Telecom worked 
side-by-side. ' : v: \ : ;\“ 

' ShinBae Km, director ofbusiness 
strategy forSK Tefebdtp.s&ysii'waS 
natural to cooperate with NTT. 
DoCoMo because boffi ferns “had a; 
common goal to establish a global 
standard.''* 

NTT DoCoMo wfll also cooperate 

with SingTel Mobile of Singapore to 
conduct field trials in that etty this 
M. And NTT DoCoMo has signed 
memorandums of understanding for 
mutual cooperation with Indonesia's 
PT Telecom and the Philippines’ 
Smart Communications. 

As a : result, Ml Ohboshi says 
roughly 80, percent of Asia's tele- 
communications market is already 
behind W-CDMA, either formally or 

fn fo rmally 

Toward a global standard 
The drive for a global standard got a 
boost in January When a meeting of 
foe Special Mobile Group of the 
European. ' Telecommunications 
Standards Institute decided cm a radio 


interface for foe European standard 
for a future mobile system. The de- 
cision incorporates elements from 
-W-CDMA and from a. technology 
called time-division CDMA 

But there is still hard work to be 
done. One thorny issue is intellectual ^ 
property rights. Ohboshi plans to 
push foe idea of forming a consor- 
tium to pool all related intellectual 
property rights and reach a consensus 
on handling those rights in a “rea- 
sonable” way. Chico Ping Lung, 
chief executive officer of SingTel 
Mobile, believes the demands of 
users will spur carriers and equip- 
ment mak«s to reach an agreement 
flat will enable a “seamless” global 
network. “The question of being 
contactable irrespective of where you 
are is extremely important to cus- 
tomers,” he says. 

Users in Japan could be offered W- 
CDMA services as early as 2000. Mr. 
Ohboshi expects foe rest of Asia will 
introduce foe technology between 
2000 and 2005. 

Dennis Normfle 


Satellites Bring Access to Remote Areas 


Regions with low population density may benefit from linking satellite systems to mobile or fixed-line and mobile networks. 


W hile foe use of mo- 
bile phones is in- 
creasing rapidly in 
foe larger cities of Asia, 
Africa and Latin America, 
those in the more rural, or 
remote, areas of developing 
countries may now be able to 
catch up, thanks to advance- 
ments in satellite technology 
and services. ‘Because new 
satellite handsets can also be 
linked to international fixed 
and mobile networks, users 
in all areas could soon benefit 
from global access. 

Between now and foe end 
of foe year 2000, new “con- 
stellations” of satellites are 
due to be launched by in- 
ternational consortia such as 
ICO Global Communica- 
tions, Iridium and Global- 
star. 

Using low or medium 
Earth orbits and a series of 
terrestrial-based ' wireless 
“gateways” that are scat- 
tered around tbe globe, they 
will provide mobile voice 
and data communications to 


(hat will communicate with 
handheld telephones and 
pagers around foe world. Ser- 
vices are due to begin by the 
end of this year. 

- ICO, whose shareholders 
include Inmarsat, Singapore 
Telecom. VSNL of India, 
Satellite Phone Japan, KCO 
Korea Company, Beijing 
Marine Communications 
and Navigation, and Etisalat 
of foe United Arab Emirates, 
as well as Deutsche Telecom 
Mobil of Germany, Greece's 
OTE and TRW of foe United 
States, is looking to start op- 
erations by the. year 2000. 

Using medium Earth or- 
bits, its 12-satellite system is 
expected to be used by rural 
mobile phone subscribers in 
more than 46 different coun- 
tries, as well as government 
and business users in mining, 
transportation, aeronautical, 
maritime, media and other 
specialist -sectors. Calls are 
expected to cost between 
$0.50 and S3. 10 a minute. 


financial analysts in London 
report 

- Globalstar, which is led by 
Loral Space .& Communica- 
tions of the United States and . 
whose partners indude Alc- 
atel of France, France Tele- 
com. Daimler-Benz Aero- 
space, Hyundai ' Space 
Systems of South Korea, 
Vodafone of the United-. 
Kingdom and another U.S. 
concern, Qualcomm, is 
launching satellites and com- 
pleting the construction of 38 
gateways for its low Earth- 
orbit service, which will be 
based on code-division mul- 
tiple-access (CDMA) tech- 
nology. 

Integrating other systems 
This means that subscribers 
will be able to benefit from 
global access using' the new 
“third generation” mobile, 
phones that will allow access 
to e-mail, the Internet and 
other data, as well as voice 

mmmiiniratifYng 


■ The- develo p ment of ad- 
vanced digital-switching 
technology will also help 'to 
integrate satellite-based mo- 
bile systems using different 
standards and to promote 
cxmvergence between mobile 
and fixed-line networks. Lu- 
cent Technologies of foe 
United States pioneered such 
switches with its 5ESS ver- 
sion, which has beat hugely 
successful in tbe United 
States and which is now be- 
ing sold to governments and 
private sector companies in 
developing countries. 

Ofov technological devel- 
opments, such as miniatur- 
ized radio components from 
the Dutch electronics com- 
pany Philips, will allow new 
satellite-based handsets to 
' use up to 10 times less power 
than conv e ntion al mobile 
phones, industry sources say, 
thereby exteodingbatterylife 
and reducing costs for rural 
users. 

Aside from the interna- 


tional satellite consortia, re- 
gional players are also lining 
up to expand their mobile 
communications services via 
the does. 

Singapore Telecom and 
the Chungjhwa Telecom 
Company of Taiwan have 
joined together to launch foe 
ST-1 satellite system, which 
will provide telephone and 
television services, through- 
out Asia. ST-1 will use very 
small aperture ' terminal 
(VSAX) technology, which 
helps to reduce foe size of 
mobile handsets and satellite 
receivers. . 

Talks .are also continuing 
on ways-to launch foe Multi- 
Media Asia (M2A) satellite, 
which has been delayed by 
foe continent’s financial 
crisis. Ordered by PT Pasifik 
Satellite Nusantara of In- 
donesia, it aims to provide 
mobile telephone and mul- 
timedia services starting next 
year. 

Pamela Ann Smith 
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THE POWER OF LIGHT 


Internet traffic. Video applications. LANS. WANS. (Whew!) What's 


it going to take to get you the bandwidth you need to make it all work? Optical innovations from 


Bell Labs. Were dramatically increasing the capacity of existing networks with advanced optical 


networking technology. Our new WaveStar” optical networking system is an entirely new level of innovation 


It delivers five times the bandwidth of today's commercial fibre-optic systems, without adding more 


cable. (That's enough capacity to handle every bit of per-second 


worldwide internet traffic over a single fibre.) We know how to 


Innovation 

Tel: ( 32 ) 70-23 34 2< 
'* ww -fucenf.corr 


the bandwidth your network needs. As much as you need 


We make fhe 


communications work. 


Where you 
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For Greece, Telecom Modernization Starts at Home 

i -The Greek telecoms operator is refocusing its expansion plans on the Balkans as it prepares for further privatization. 


T il he installation of new 
l I management at OTE, 
- JL the Greek telecommu- 
nications monopoly, has 
■been complemented by an 
^unplanned event, the devalu- 
ation of the drachma. Togeth- 
er,. these two developments 
«ffer new and much im- 
proved perspectives for the 
Ttiostly state-owned com- 
■pany, whose foil name is the 
'Hellenic Telecommunica- 
tions Organization SA. 

; George Chryssolouris, an 
MIT graduate and former ad- 
visor to Prime Minister Cos- 
jas Simitis, has moved rap- 
jdly to develop a new 
“business plan for OTE. The 
plan revolves around a geo- 
graphical refocusing of the 
company’s activities, the in- 
troduction of new services 
■and the restructuring of its 
^management 

• Mr. Chryssolouris belongs 
So that brand of professional 
^managers and technocrats 
Iwho have started to run 
Greece's public sector com- 
".panies as the government 
tries to deal with their in- 
adequacies. 

•Paring down 

jHe has moved to improve 
managerial efficiency. After 
hardly two months in office, 
■he has pared down the num- 
ber of top managers, from 
eight to four, while the whole 
■middle and lop managerial 
[class is under review by three 


independent international 
advisory firms. The new or- 
ganization is expected to be 
in place before the end of the 
year. 

Mr. Chryssolouris has also 
refocused OTE s activities 
closer to home. Prior to his 
arrival. OTE had plans to ex- 
pand in the Balkans, tire 
Middle East and the territory 
of the former Soviet Union. 
In early December. OTE 
agreed to pay $142.5 million 
for a 90 percent share of Ar- 
men Tel, the Armenian tele- 
communications company. 
Through its daughter com- 
pany HellasKom, OTE had 
signed a $14 million contract 
to install a fiber-optic net- 
work in the Republic of 
Georgia. 

To date, HellasKom has 
undertaken 12 major projects 
in Lithuania. Armenia and 
Georgia, worth $62.5 million 
in total. 

Soon after his arrival, Mr. 
Chryssolouris issued a state- 
ment saying that OTE s offer 
to buy 40 percent of Jordan's 
telecommunications com- 
pany had been withdrawn. 
He also stressed that all of 
OTE’s plans to expand into 
non- Balkan countries would 
be carefully examined. Such 
plans, he added, would pro- 
ceed only after detailed re- 
view and if they clearly 
showed that the advantages 
outweighed the disadvant- 
ages for OTE. 
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Maria Markopoulou, a 
spokeswoman for OTE, has 
indicated that the company's 
priorities now center on Ro- 
mania, Serbia, Bulgaria. 
Moldova and possibly the 
former Yugoslav republic of 
Macedonia. 

In June 1 997. Serbia sold a 
49 percent stake in Serbija 
Telekom to OTE and STET 
SpA of Italy in a deal worth 
more than $900 million. 

OTE also plans to enter the 
mobile communications 
market as the third GSM 
(Global System for Mobile) 
operator in Greece and to ag- 
gressively expand its role as 
an Internet provider. 

The devaluation of the 


drachma has offered OTE an 
unplanned but valuable op- 
portunity. The company has 
already sold, through two ini- 
tial public offerings, 9 per- 
cent and 1 1 percent of its 
equity respectively. Its 
shares, though, have traded 
poorly on the Athens Stock 
Exchange. 

Cheaper drachma 
Devaluation is expected to 
bring down interest rates and 
to benefit the stock market 
This, in turn, will benefit 
Greek blue chip companies 
like OTE. 

The greater benefit though, 
will come from further pri- 
vatization of the company. 


Acting under pressure 
from the European Commis- 
sion in Brussels, tire Greek 
government has already an- 
nounced that it will adopt 
even more stringent mone- 
tary, fiscal, and wage and sal- 
ary policies. The country 
aims to reduce inflation to 
below 2 percent and to bal- 
ance the budget by 1999. 

For this to occur, large 
scale privatization has to take 
place, and OTE is a certain 
candidate. 

Direct procurement con- 
tracts have also played a role 
in OTE’s expansion and 
modernization. These were 
phased out at the end of last 
year, but not before OTE had 


George Chryssolouris, toe new 
managin g factor of OTE, is 
leadings mstajchalng of toe 
Greek operators’ management 
refbe ustog toe company’s 
foreign activities in Soutoeast- 
em Europe and planing to 
Introduce new services, 
bcbxBng mobde communica- 
tions and Internet 

handed out contracts to mod- 
ernize the company's infra- 
structure. “Over the last few 
years, investments in tele- 
communications have been 
delayed,” says Mr. Chrysso- 
louris. ‘‘As a result,” he adds, 
“the company’s network has 
been digitized by only 50 
percent” 

-On- the -basis of the new 
contracts, tire company will 
be folly modernized by tire 
year2001 — the year Greece 
is expected to enter European 
Monetary Union. A.K. 
For more information : 

OTE 

Tel: +30 I 611 5766. +301 
611 5058 

Fax: +301-611 5765 


Can Southeastern 

Europe Catch Up?( 

' Greece is capitalizing on its ties to take a lead fin 
getting involved in the region. / 

.- i 

A deep divide separates the countries of Central and 
Eastern Europe from the countries of the i Balkan 
Peninsula. While countries like Poland, the Czech £ 
Republic and Hungary have moved, usually with alacrity, to 
deal with the problems inherited from the past, thje Balkan 
countries have lagged behind. | 

Nowhere is this so obvious as in telecommunications. 
While most ofthe important telecoms operators i^the CEE 
ham- been privatized, prospects for the privatisation of 
Balkan carriers areuncertain, tied up as they are wifi regional 
and local party politics. Nevertheless, there ara plans for 
privatization in the region. / 

Serbia has accepted the Greeks and the I talian sfas partners, 
selling 29 percent of Serbija Telekom to STET gpA of Italy 
and 20 percent to OTE of Greece. ( 

Bulgaria, Romania and the former Yugoslav republic of 
Macedonia also intend to sell off parts of their state-owned 
c3mcis. | 

Given the rapid rate of technological progress in tele- 
communications as well as the importance the sector has 
acquired as a factor conducive to economic growth, these 
countries can no longer afford to lag behind. Yet most of thern 
remain suspicious both of their immediate neighbors and of £ 
large countries farther to the west. 

' The one country -that appears to have a comparative 
advantage in gaining contracts is Greece. Traditional ties are 
one factor, and European Union membership is another. 
Geographical proximity and Greece's small size also con- 
tribute, -along with the modernization of the country’s tele- 
communications infrastructure. 

The Hellenic Telecommunications Organization (OTE) is 
carefully maneuvering' into position to capitalize on these 
advantages. 

' Regional cooperation 

The size of tire market of each of the Balkan countries 
separately does not allow for economies of scale and other 
external synergies that are critical for the efficient operation 
of industries Idee telecommunications. It is slowly becoming 
apparent, though, that these countries are trying to address 
this problem through regional cooperation. 

Just a few weeks ago, a Memorandum of Understanding 
wassignedm Athens by all operators of the region regarding 
the establishment of a common Balkan Telephone Can! The , 

advantages are obvious: A Greek resident would be able to i. 
use a public pay phone in Bulgaria and pay with a card 
purchased in Greece. - 

Convenience is thus ensured What is equally important, 
however, is the feet that such an operation demands die 
creation of regional software to run the program as well as. in 
all probability, common hardware. 

OTE intends to be a major player in the area in the next few 
years. Its efforts are supported by major equipment suppliers 
like Intrakom SA and by an entire network of Greek busi- 
nesspeople, Greek banks and Greek personnel. It is a sort of 
“integrated” approach to privatization and modernization: A 
joint venture is created in countries like Serbia, know-how is 
brought in, old equipment is replaced and new equipment is 
installed, banks provide the financing, and traditional tics 
between Greece. and its neighbors help deal with local 
problems and sensitivities. 

Research and development 

OTE has even tried to coordinate all national research and 
development activities m the sector. It played an important 
role in the creation of the Information Society Forum, which $ 
brought together all public and private research organizations 
active in telecommunications. And it is rapidly building up its 
own Research Center, with the aim of making it function 
smoothly in a pan-European environment 
West European telecommunication organizations arc thus 
faced with a challenge, while America! companies have 
tended to stay away. Their preoccupation with short-term 
profits and quick return on investment, their impatience.witfa 
local customs, which invariably prolong all transactions, and 
their limited marketing experience in selling to Eastern 
Europe and the Balkans has kept most of them out of the 
market Companies like Ameritech. US West and Air Touch 
(the latter in mobile telephony only), which are currently 
engaged in the area, are exceptions. 

The job ahead promises to be anything but easy. The! 
intermingling of politics and economics, suspicions old and 
new, the influence of large West European state telecom- 
munication firms, the small size of the market and the' 
difficulties in creating and maintaining regional cooperation 
norms all point to a hazy picture as far as the modernization 
of Balkan state telecommunication entities is concerned. Yet 
privatization and modernization will have to move along — 
at least if the aim is to either remain or to become' in- 
ternationally competitive. 

Anthony Kefalas 
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Internet Use Is Growing, But no Boom Yet 

Service providers are trying to get more Greeks on-line and looking forward to entering other Balkan markets. 

W hile the Greek In- decide to invest arc not com- They were selling first ‘Why the Balkans.” says Mr. spend an a\ 

temet market still plctcly convinced, so they in- a PC,’ then *My PC,’ but we Lyrantonakis of OTEnet hours daily c 

lags behind the rest vest the least possible,” he definitely haven't reached Of the estimated 1 00.000 most often b 


W hile the Greek In- 
ternet market still 
lags behind the rest 
of Europe, with less than 1 
percent of the country's 10 
million inhabitants on-line, 
the industry is expanding 
rapidly. Last year's launch of 
OTEnet, a subsidiary of the 
partially privatized Greek 
telecoms operator OTE, is 
seen as a welcome stimulus 
to the industry. 

OTEnet’s goal, according 
to Antonis Lyrantonakis, 
head of research and devel- 
opment, is to close the gap 
with Greece’s European 
neighbors. “We foresee user 
figures doubling each year, 
with IQ percent of house- 
holds using the Internet by 
the year 2000.” 

Within a year. OTEnet has 
captured the hugest market 
share — a quarter of the 
country's dial-up subscrip- 
tions and 20 applications a 
month For permanent lines — 
but in a country with fewer 
than 1 million PCs, Mr. 
Lyrantonakis is quick to em- 
phasize the need for adver- 
tising. “Greeks are not con- 
vinced of foe benefits that 
come from the Internet, and 
even those companies that 


decide to invest arc not com- 
pletely convinced, so they in- 
vest the least possible,” he 
says. Estimates put the num- 
ber of business PCs in 
Greece at 550,000 and the 
number of companies con- 
nected to the Internet at only 
14,000. 

In 1997, OTEnet spent 
160 million drachmas 
($496,000), or 15 percent of 
its budget, on advertising, 
and it will spend 250 million 
to 300 million drachmas this 
year, a figure OTEnet esti- 
mates to hie equal to the ad- 
vertising budgets of foe ap- 
proximately 20 other Greek 
Internet service providers 
combined. 

The general manager of 
Hellas On Line, Pan os 
Sarantopoulos — whose 
company (with 8,000 sub- 
scribers) is one of foe four 
dominant local Internet ser- 
vice providers, along with 
OTEnet (15,000 sub- 
scribers), Forthnet (11,000 
subscribers) and Compulink 
(5,500 subscribers) — cred- 
its OTEnet's heavy promo- 
tion with enlarging the pie. 

“We feel Greece is at foe 
same state foe computer in- 
dustry was 15 years ago: 


They were selling fast ‘Why 
a PC,' then ‘My PC,' but we 
definitely haven't reached 
the boom,” says Mr. Saran- 
topoulos. “So there is tre- 
mendous potential.” 

Mr. Sarantopoulos points 
to the Greeks’ extroverted 
character and preference for 
doing business face-to-face 
as a reason for foe delay in 
PC and Internet use. 

“ But foe new generation is 
changing,” he says. “As foe 
infrastructure becomes richer 
and more available, as ter- 
minals become more 
friendly, as foe market is lib- 
eralized, Greek companies 
have to adopt new methods if 
they want to survive.” 

The goal for Internet ser- 
vice providers is to convince 
10 percent of foe approxi- 
mately 700,000 Greek busi- 
nesses to become perman- 
ently connected to foe 
Internet, according to Mr 
Sarantopoulos. Currently, 
1 ,500 Greek companies have 
taken ' Internet domain 
names,’ giving themselves an 
international presence on foe 
Web, with the Balkans as foe 
logical market 

“We intend to make 
OTEnet foe Internet node for 


foe Balkans.” says Mr. 
Lyrantonakis of OTEnet 
Of the estimated 1 00,000 
Greeks now using the Inter- 
net, according to an October 
1997 survey by market re- 
search firms Creative Mar- 
keting and Amer Nielson Re- 
search, 93 percent are male, 
half are between 25 and 34 
years of age and university 
educated, and two-thirds 


spend an average of two 
hours daily on foe Internet, 
most often between 8 P.M. 
and midnight Busi- 
nesspeople account for 41 
percent of Internet users, em- 
ployees for 37 percent and 
students for 19 percent 
The survey predicted the 
number of Internet users 
would double in 16 months. 

Pat Hamilton 
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World Roundup 


Cubans Are Found 


It Takes a Nimble Touch to Capture Prefontaine’s 
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b& sfb m i Four Cuban players 
, and a pitching coach who fled their 
; country in a flimsy boat more than a 
‘ week ago were found “barely 
' alive’’ in the Dominican Republic, 
relatives said Friday. 

The five, who were feared to 
have drowned in rough seas, landed 
Thursday on the north coast of the 
island. Jorge Luis Toca, 23. a first 
. baseman, called relatives in 
'Havana from the Dominican Re- 
■ public and said he and his comrades 
had no provisions and were “barely 
alive” when they landed. All five 
were banned from baseball on the 
island last July because Cuban au- 
, foorities suspected they were plan- 
. ning to defecL f AP) 


International Herald Tribune 

S TEVE Prefontaine left a party 
one night 23 years ago and never 
came back. Early the nest morn- 
ing a friend of his, who had given the 
party, came down a hill in Eugene, 
Oregon, to try to understand what had 


happened. 

frefoniaine’s car bad flipped upside 
down just 400 meters from the friend's 
house, the length of a lap around a 
runner’s track. 

“They were sweeping up,” the 
friend, Kenny Moore, said recently. 
“The car was not there but there was 
broken glass. Fluids had been sprayed 
from the car. Now there is a shrine there 
at the spot where it happened.” 

In much humbler terras, the 1975 
death of Prefontaine was as hard to bear 
for runners as the tragedy of Diana, 
Princess of Wales, would become for 
society at large. For the past two de- 
cades, people have converged at the 
spot on the hill below Kenny Moore's 
old house, leaving flowers, runners' 
medals and race numbers. 

A neighbor has planted irises and 
daffodil bulbs. The shrine, inscribed in 


Nowhere to Run 


CROSS COUNTRY Israel's team 
. for the World Cross Country 
Championships was stranded in 
Paris on Friday after Morocco 
denied the athletes visas to enter the 
country. The International Amateur 
'Athletic Federation called the de- 
cision “disappointing" and asked 
'for visas to be issued immediately. 
The two-day championships start 
Saturday in Marrakech. (API 


rock, reads in part, “You are missed by 
so many, and you will never be for- 
gotten," It was dedicated by members 
of the Oregon State Penitentiary running 
club, founded by Prefontaine as a char- 
itable gesture a quarter-century ago. 

Prefontaine was at the center of a 
revolution in track and field — and all 
other sports as well, around the world. 
He was arguably the most charismatic 
runner America has ever produced. He 
was only 24, with no Olympic medals 
to his name. Today, by comparison, 
there are dozens of stars filling the 
newspapers and TV screens who will 
be forgotten five years from now. Pre- 
fonlaine was transcendent, with a 
gentle face and large eyes that bore 
pain and tenacity. For anyone who un- 
derstood him. Prefontaine 's death was 
like a border drawn between those 
times and these. 

His fans knew instinctively what had 
been taken from them in 1975. A me- 
morial service was held for Prefontaine 
at Eugene's Hayward Field, where lies 
the soul of American track and field. The 
service lasted 12 minutes 36 seconds, 
which had been Prefontaine's unaccom- 


ln AmericafliMlHomstH 


pllshed goal for the three-mile run. 

A large crowd of mourners sat star- 
ing at the empty track. Over the last 
minuteof the service, they began to rise 
and applaud as if Prefontaine was. run- 
ning before them. At 12:36 the clock' 
froze like a beacon. For a few seconds 
thereafter, deep silence, and then 
somebody yelled, “Way to go, Pre!” 
And the crowd sent him off on a rauc- 
ous victory lap. 

Moore, a fellow Olympian and a 
teammate of Prefontaine’s at the le- . 
gendary Oregon Track Club, was sup- 
posed to have gone running with him 
on die morning of his death. At that 


time, Moore was writing for Sports 
Illustrated magazine. “We were doing 


Illustrated magazine. “We were doing 
a profile of him," Moore said. He 
wrote the obituary, and then set about 
trying to reconstitute the life. 

1 *1_Ia «• ^ranrtkmn 1 1 Adrviro ori 


Prefontaine’s life in 1977. Five years 
ago, he and the director Robert Towne, 
who won an Academy Award "for iris 
direction of “Chinatown,” put togeth- 
er the skeleton of the story. Tom 
Cruise, who had considered playing the 
role of Prefontaine, agreed to help pro- 
duce it 

It is one thing to recall a fnend s 
memory, and it is another tiring to 
convey his spirit in the written word. 
Imagine, thert trying to recreate a man 

frame by frame. A budget of $25 mil- 
lion was set aside to portray an amateur 
runner who lived in a trailer. 

The actor Billy Crudup, hired to play 
Prefontaine, trained hard for four 
months. Days were spent filming races 
that h ad flown by originally. Dozens of 


runners involved in minor aspects of 
“Without Limits.” which will 


‘He gave it everything,’ ’ Moore ad- 
. “That's what took me so long to 


ded. “That’s what took me so long to 
figure out before I could get on with 
this movie.” 

Moore began discussing the script of 


“Without Limits,” which will 
premiere in the United States this sum- 
mer. took it upon themselves to speak 
up whenever they sensed a flaw. “It 
needed to be right every step of the 
way," Moore said. 


Prefontaine is relevant roday- be- -. 
cause of consequences he never saw 
coming. He was a blue-collar guy who ; 
demanded that the prevailing Olympic : 
philosophy of amateurism be abolished . 
so that athletes like himself could re* , 
ceive a portion of the income they ' 
created Without great, resources, he 
and his friends — among them Frank... 
Shorter, the 1972 Olympic marathon 
champion — created a boom in Amer- - 
ican distance running. 

Somewhere in that frame of time, ; 
Prefontaine’s coach. Bill Bowerman, 
experimenting with a waffle iron,. de- 
veloped a new kind of running; shoe. , 
The shoe became the original - Nike 
shoe. ‘ 

Follow the string backward to the 
days that formed Prefontaine — the 
anti-Vietnam protests, the idealism, the 
innocent priorities. Success is meas- 
ured by such different -language - 
today. 

I find myself looking forward to the 
movie. _ I 
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Ian Thomsen is a senior writer for . 
Sports Illustrated magazine. 



: The Luck of the Draw 


Baseball’s Lords Embrace Murdoch, Hoping for the Best 
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soccer Borussia Dortmund, the 
defender, was drawn Friday to face 
the six-time winner Real Madrid in 
the European Champions Cup 
semifinals next month. Juveatus, 
which won the title two years ago 
and was last season’s losing final- 
ist, will face Monaco. (AP) 
• Chelsea, Vicenza, Stuttgart and 
Lokomotiv Moscow have booked 
their berths in the semifinals of the 
European Cup Winners' Cup. 
Chelsea, the favorites, went 
. through by 5-2 on aggregate after a 
3-1 home victory against Real Bel- 
ts. Vicenza eliminated Roda 
Kerkrade with a 5-0 home drubbing 
for a 9-1 victory overall. Stuttgart 


N OBODY has to guess the title of 
Ted Turner’s favorite movie. 
It’s got to be the latest James 
Bond flick, “Tomorrow Never Dies.” 

Turner hates Rupert Murdoch. Mur- 
doch despises him right back. They sue 
each other's companies. They call each 
other names. Ted should have “To- 
morrow Never Dies” playing on every 
TV set in his manse. How often is an 
international media mogul depicted in a 
movie as a worldwide menace? 

By a vote of 27 to 2. with one ab- 
stention, the baseball owners decided 


By Thomas Boswell 

VtiuAing/cvi Post Service 


went through. 3-1, after a 2-0 vic- 
tory over Slavia Prague. (AFP) 


Van tag e Point 


Abdul- Jabbar Is Fined 


basketball Kareem Abdul- 
Jabbar, the NBA's career leading 
scorer, was arrested by U.S. Customs 
officials Sunday for possession of six 
grams of marijuana at the Toronto 
airport, the Toronto Sun reported 
Friday. It said Abdul-Jabbar, 50, was 
fined $500 before being allowed to 
leave for Los Angeles. U.S. citizens 
caught at the border with small 
amounts of marijuana arc fined and 
must fill out Customs forms. (AP) 


that Murdoch was a swell guy and, in 
every sense, deserved to be included in 
their lodge as owner of the Los Angeles 
Dodgers. Indeed, they recognized him 
as one of their own. Maybe the Braves 
owner should have asked his wife, the 
actress Jane Fonda, how Hollywood al- 
ways manages to erase the nasty nemes- 
is in the last reel. 

Last year. Turner said of Murdoch. 
“Like foe late Fuhrer, he controls foe 
media for his own personal benefit." 

Murdoch, Turner said, “is crazed for 
money and power. I fear him and I don’t 
trust him.” 

Naturally, Turner thought Murdoch's 


bid to buy the Dodgers should be re- 
jected. Turner even skipped a Time- 
Wamer board meeting to plead his case 
in person. It might've helped Turner’s 
cause — helped a lot, in fact — if he 
hadn’t skipped every other owners’ 
meeting in foe 1990s. 

The only club that voted with Turner 
on Thursday? The Chicago White Sox. 
What could - be scarier than looking 
around the room and realizing the only 
people with their hands op are you and 
Jeny Reinsdorf? 

All in all, Thursday was an entirely 
typical baseball owners meeting. Ex- 
tremely difficult decisions were on foe 
table that would have enormous long- 
term consequences for foe game. Those 
problems could be faced, discussed and 
battled out, although the intellectual 
work would be hard and feelings might 
be hart. 

On foe other hand, everybody could 
just duck foe issues, hope for foe best 




laid Any Rotisserie League geek, with 
Murdoch’s open checkbook, could buy 
foe two players — one star hitter and one 


Yankees Owner Says 
He Discussed a Sale 




dominant pitcher — to pat this club over 
foe top. Ij foe Dodgers buy a World 
Series champion, as Wayne Huizenga 
bought one last year for foe Florida 
Marlins, it would also attract viewers to 
Murdoch's Fox network. 

From a pure business point of view, 
Murdoch’s choice is pretty obvious. 
Blow baseball’s salary structure to 
smithereens. Grab foe two or three key 
stars that he needs, no matter what foe 


price. And build a perennial Dodger 
powerhouse that will become the Na~ 


powerhouse foal will become the Na- 
tional League heir to, well, to Turner’s 
aging Braves. 

Sometimes; Murdoch buys a quality 


property, like foe Village Voice or New 
York mag azin e, and leaves it intact But 


and catch an early plane home in time 
for dinner. Guess which route baseball 
chose? The last jet was in the air by 
noon. 

Conflict of interest? What’s that? 
How could a meeting chaired by the 
permanent-temporary commissioner. 
Bud Selig, possibly consider such an 
issue with a straight face? 

That doesn't mean a real sports com- 
missioner, such as Paul Tagliabue of the 
National Football League, couldn’t see 


Mr. Murdoch’s purchase of tiie Dock- 
ers was fought by only two owners. 


the issue in aheartbeat. * ‘The ownership 
of an NFL team by a media conglom- 
erate or a media owner would present a 
conflict of interest in competitive situ- 
ations,” Tagliabue said Thursday in 
New York. “You’re better off dealing 
with the networks directly. We always 
want our outlets to have but one interest. 
That might be compromised.” 

The Dodger groundwork has been 


York magazin e, and leaves it intact But 
let's face it most of the time he either 
takes something decent and turns it into 
trash or, given a blank canvas, he com- 
missions trash from scratch. 

In foe end, baseball made hs decision 
based on only two considerations. Mur- 
doch put $3 1*1 million on foe table. That 
raises foe value of every other franchise. 
And, if Rupert had been snubbed and 
gotten mad about It he'd have been one 
mean dude to fight in court in a chal- 
lenge to baseball’s antitrust exemption. 

So, baseball did what it usually does. 
Everybody hopped a jet and hoped for 
foe best. 


New York Times Service 

TAMPA, Florida — George 
Steinbreruier, who in his- quarter 
century as controlling owner has 
regularly received unsolicited of- 
fers for foe New York Yankees, has 
acknowledged that Charles Dolan, 
foe chairman of Cablevision Sys- 
tems, has discussed with him the 
possibility of buying into the dub. 

The discussion arose in foe 
course of conversations about a - 
new cable television contract for:- 
Yankees’ games. The existing 12- 
year, $486 million contract be-i 
rween foe Yankees and Cablqvdsjon 
has two seasons to run. MKM ulouI 

Even while acknowledging that * - 

he and Dolan had discussed foe 
matter, Steinbrenner said Thursday . 
that he had no thought of selling foe 
team. 

“I don't intend to ever lei foe 
Yankees go,” said Steinbrenner. 
who owns 60 percent of foe club. 

A limited partner of the Yankees ; 
recalled other offers Steinbrenner . 
had received and said. “I think this 
is foe first time George BaS ever *wuiitteui 
admitted being in discussions, so f. 
that’s what makes it more seri- 
ous." 

“But," he added, “I wouldn’t . 
hold my breath on this. ” 
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Nets, Whole Again, Turn Eyes Toward Playoffs 


ANAGRAMMATIC DISCLOSURES By Emily Cox and Henry Raihvon 



- The Associated Press 

Now that they have two of their best 
players back, foe New Jersey Nets hope 
to get back to the playoffs after a four- 
yfear absence. 

Bolstered by the return of their center, 
Jayson Williams, and foe forward Keith 


said after scoring 17 points. Van Horn, 
who missed the Nets’ three previous 
games with a broken right toe, led foe 
team with 19 points. Williams, who 
returned after missing six games with a 


pulled abdominal muscle, had 6 points. 
Pacors 95, wiurtis 91 Receie Miller 


NBA Roundup 


Van Horn, foe Nets beat foe visiting 
Orlando Magic, 93-87, on Thursday 
Sight. The victory moved- foe Nets a 
game ahead of Washington for foe eighth 
and final playoff spot in the East 
?■ “We control our own destiny now,” 
one of foe Nets’ guards, Sam Cassell, 


Pacors 95, Wiurtis 91 Reggie Miller 
scored 20 points, including two free 
throws with 13.4 seconds left, as In- 
diana won at Washington. 

Raptors 104, Nuggets 103 Ghauncey 
Billups, held scoreless in the first three 
quarters, scored 12 points in foe fourth 
quarter and 6 in overtime as Toronto beat 
visiting Denver. Denver(S-60j stiff needs 
to win two games to avoid finishing with 
foe worst record in NBA history. 


Trail Blazers 82, Knicks 77 Arvydas 
Sabonis and Brian Grant each scored 21 
points as Portland won at New York. 

Hawks 84, Bucks 81 Dikembe 

Mutombo had 18 points, 15 rebounds 
and 8 blocks as Atlanta handed Mil- 
waukee its eighth straight loss. 

Rockets 105, Celtics 96 Hakeem 
Olajuwon had 33 points as Houston woo 
in Boston for its fifth straight victory. 

M a v er i cks 88, Warriors 82 Shawn 
Bradley had 18 points and 10 rebounds, 
and Eric Riley scored a career-high 16 
points as Dallas beat Golden State. 

Cavaliers 90, Kings 85 Shawn Kemp 
had 19 points and 14 rebounds as Clev- 
eland won at Sacramento. 


ACROSS 

1 Purloin a sirloin? 

7 Not for sure 

13 Hangers around 
the house 

IS Necessitate 

20 de Balzac 

21 Something too 
easily broken 

22 Overdo the diet 

23 Director Martin 
Scorsese's 
anagram marie 
claim 


Hasek Demonstrates Why He’s Worth $35 Million 


The Associated Press me nt,” Hasek said after leading foe 

Dominik Hasek signed a rich new Sabres to a 6-1 victory over foe Florida 
.contract, then went out and gave foe Panthers on Thursday nighL "My goal 
■Buffalo Sabres their money's worth. was to stay in Buffalo.” 

“I’m glad we reached an agree- Hasek, who signed a four-year deal 




7 1 








worth about $35 million that made him 
the highest paid goalie in National 
Hockey League history, made 31 saves 
as foe Sabres handed foe Panthers their 
1 lfo successive loss. 

Flyers 3, Mighty Ducks 3 Frank Ban- 
ham tied foe game in the second period, 
and Mikhail Shtalenkov made 33 saves 
as visiting Anaheim tied Philadelphia. 

Bruins 4, Maple Leafs 0 Steve Heinze 
scored two second-period goals and 
Byron Dafoe stopped 23 shots for his 
sixth shutout as Boston ended a six-year 
winless stretch against visiting 
Toronto. 

Black hawks 1 , Canadians O At Chica- 
go, Jeff Hackett stopped 24 shots for his 
seventh shutout of the season and Chad 
Kilger scored with 57 seconds remain- 


mi 


ing in foe second period to lead foe 
Blackhawks over Montreal. 


Blackhawks over Montreal. 

Avalanche 4, Coyotes 3 Eric Lacroix 


ftllrin Ipl/Tlir Imnulnl |V» 

Michael Peca of the Sabres scoring against the Panthers’ Kevin Weekes. 


scored a power-play goal with 8:42 re- 
maining to lift Colorado to victorv at 


maining to lift Colorado to victory at 
Phoenix. 


25 Where a pupil 
sits 

28 Recess for a joint 

28 Era ray- winning 
Daly 

29 Rotten egg 

30 Jockey Eddie 
Arcare'5 
anagram malic 

mono 

32 Horsd'oettvre 
cheese 

33 Cartoon skunk 

LePew 

34 Masthead Tigs. • 

35 Queen's servants 

36 King or entnedy 

37 Hole-making 
bug 

38 Fine subjects 

39 UlyssesS. 

Grant's 
anagram marie 
advice regarding 
hangovers 

43 Prateaars from 
splats 

46 Cned “Yec-haw!" 

47 Poetic 
preposition 

48 A point in 
Mexico 

49 Song-and-dance 
shows 

50 Spree 

51 Sternward 
54 Artist Piet 

Mondrian's 
a&agrammaik 
epigram 
57 Capitalist? 

59 Congress- 
thwarting move 

60 Author Mae 

Brown 


61 Jackknife, e.g. 

1 62 Farm prefix 

63 Toothless 

65 Kevin Costner's 
anagrammaric 
lament about his 
videos 

69 What Leary 
nipped on 

70 Wheel track 

71 Sunshine in 
Quebec 

72 Babe Ruth, on 
(he Yankees 

73 In fem 

74 Without rocks 

75 Sneaker bottoms 

76 Carmen 
Miranda's 
anagrammaljc 
ballroom lip 

80 What an ostinry 
guards 

81 OxJike antelope 

82 Footless critter 

83 Stuff in a muffin 

84 Slugger'sslai 

87 Greet with 
old-fashioned 
etiquette 

88 Balh's county 

89 Len Deighton's 
anagrammaric 
avowal on 
writing 

S3 Beatles' " 

Loser" 

94 MacGraw's 
namesakes 

95 Any spider 

96 Glaciated 
mountain peak 

97 Poet Denise 
Levcrtov's 
anagram malic 
urging 

100 Tasselly hem 

102 Blowup 

103 Lei 

104 Meltdown, as 

tat 

105 "Sophie's 
Choice - author 

106 Helmet plumes 

107 Luis and lots 


3 Domestic flights [1 "Ta [3 |« [i ■p~~[a [T 

4 Ankles 

5 Ulhmnnof " 

moviedom 2 

6 Classic workoT I I HQj 

Euclid a — |«r ar 

7 Trilled calk — JH 

8 Plantain Ifly " 11 

9 Bit of downing ^ — H ■ 

10 Whence! he _JHi 

word troll" « 

11 Canadia n prairie B H 

12 Aye-aye 5 

13 Many a lecturer ^^^B 

14 Setting for "Don s» |a « — 

Pastjuile* 1 

15 Org wilfia « ■ 

much -quoted JBk 

journal n 1“ BB^ 

16 Lobster part ^JBI _ 

17 Coop flier " H 71 

18 Rustic mm mm — 

sow-ond-sow£? ■ 

21 Like a Nosy « n n ~ ]n 

Parker | 

24 Maroon n “ 

27 Mudder fodder HKT 1 

31 Shade ■» MR* m 

32 B. B.'sbag M 

33 Prepare to be n BB M 

shot „ ? W* ~ 

36 Quaker in the 

woods ;g — 

37 Carrier inn 

canal w ““ 

38 Auteur's order I I I 1 | | 

39 Bara the "vmnp" 

40 Gadabout , 

42 GefanseoutoP 64 Put lo the proof 84 Nome in a Beach 
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Boys title 

85 Inoldshowbiz. 
he was no 
dummy 

86 Forward line 
players, in soccer 


DOWN 

1 Have a health 

2 Virgin 


43 Whine 65 Without letup Boys title 

pathetically 66 TST? 1 — " 85 In old show bi 

44 Urban <1994 jazz he was no 

transports nlbumj dummy 

45 Emulated 97 Drive out or 86 Forward line 

Demosthenes one’s lane players, in sor 

46 Composed I 08 Buff, so to speak 88 Set straight 

50 Rock's Bon 71 Grafting bud 89 SragerCara 

51 Silky goal 73 Teen-y problem 90 Cupid’s Stock 

52 Like fast 74 TaitfT 91 SKm 

-S- . II Alternately 92 Like whose ej 

53 Tots wheels, for 76 Mocks ina Ben Jot ut 

77 Foodstuff verse? 

55 Psychic shock 78 How some 94 Of planes and 

56 Oven— country Stars flying 

57 School door sign sing 95 Say it 's so 

58 Bril's acctnled 79 Product of 9a Alternate; AW 

erosion 99 Mythical mott 

61 Rational feith in 80 Tno abroad (gi Abbr.ona 
G°<l 83 Runs colorfully boombox 


Solution to Puzzle of 


□aannia ooann oaonau 
naoagnn natiap □□□obb 
□□□anannaanan oanaoD 


□no po BBannaBnDPnt;^y 


91 Start 

92 Like whose eyes. 
inaBenJonsou 
verse? 

94 Of planes and 
tying 

95 Say it's so 

98 Alternate: Abbr. 

99 Mythical monster 
101 Abbr.ona 

boombox 


nanna nnn onon □□□rani; 
□aaaannnaQ □□□□ oqu 
□□□□□ a oao □□□00 

□□a aao anHOQaaanncsj 
aaaoaaaQ □□□□ □□□ goji 
□onaan anQo dob» 
^naaatiaanoaaaDa^oaQQ 
□aaa oaao Qooaan 
as a ano nans dohdeob 




□□nan ana anno 
anoa aaaa dqodoqoq 
□□□□□□ □□□□ Qno ODD 
□annnaaanana onaon 


aciaaaaa odHaaBiaocioa^ 


□□Einnaa naana ddoob 
□guaaaa oanaa qdob 
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Arizona, on a Roll, Beats Maryland 

Wildcats’ 87-79 Victory Sends Them to the Regional Final 




By Jay Privman 

New York Times Service 

. ANAHEIM, California — It figures 
that a guy with a mouse tattoo on his leg 
would thrive in the shadow of Dis- 
neyland. 


p, _ / t VU UU 1VLI OUU 

j {jj* initials tattooed on his right arm. On 
f Thursday night he tattooed Maryland 
with a brilliant display of outside shoot- 
ing and pinpoint passing that launched 
Arizona past Maryland, 87-79. in the 

■ NCAA 

National Collegiate Athletic Associ- 
ation tournament’s West’ Regional 
semifinals at the Arrowhead Pond. 


on a roll. After blowout victories over 
Nicholls State and Illinois State in Sac- 
ramento, California, last weekend, die 
Wildcats headed to southern California, 
faced their toughest opponent thus far in 
die tournament and kept on motoring. 

■ Arizona (30-4), the region’s top- 
seeded team, now moves into Satur- 
day's regional final. The Wildcats will 
face third-seeded Utah (28-3), which 
survived a scare from lOth-seeded West 

■ Virginia before prevailing. The winner 
Of that game goes to the Final Four next 
weekend in San Antonio, Texas. 

■ Bibby bad 26 points to lead all 
scorers. He also had four assists and four 

•steals, and his teammates seemed to 
feed off his confidence. 

■ \“It doesn't make much difference 
what someone does againsthim, you get 
the ball in Mike's hands and he's going 
to make great decisions with it,” said 
the Arizona coach. Late OIsoel 

; Arizona increased its lead to 52-38 
early in die second half, but Maryland, 
behind Lamm Profit, rallied with an 18- 
5 run. 

Profit nailed a 3-point shot, then 
slashed inside for a basket and converted 
a 3-point play after being fouled to bring 
the Terrapins to within 6 at 52-46. 

But Bjbby then stole the ball from 


Profit on an ensuing Maryland posses- 

3-point play for a leadL- 

Three-point conversions by Rodney 
Elliott and Terrell Stokes brought Mary- 
land back to within 56-52 with a little 
more than 12 minutes remaining. And 
when Stokes got loose for a backdoor 
layup with -10:28 remaining, Maryland 
trailed by just 57-56. 

Olson then called a 20-second 
timeout that seemed to soothe his play- 
ers. Dickerson and Simon converted on 
the next two possessions to put Arizona 
back up by 5, and they were never 
caught 

During the timeout, Olson said, he 
told the players they "just have to get 
tougher and step it up.” 

Bibby’s stellar outside shooting 
helped propel Arizona to a 42-33 lead at 


The Wildcats led by as many as 12 
points, at 33-21. and never led by fewer 
than 6 points the last 10 minutes of the 
half. 

Bibby was on fire, and he delighted in 
his success. After nailing a 3-pointer 
with six minutes to go in the half, he ran 
back upcourt while rubbing his head, as 
if a genie would pop out Minutes later, 
after downing another 3, Bibby tamed 
to the crowd and smiled, then yelled 
“Wooooo!” long and loud 

No 2d Mountaineer Miracle 

ANAHEIM, California — Utah 
nearly' became the latest high-seeded 
team to be felled by upstart West Vir- 
ginia, but die Utes desperately hung on 
and survived when West Virginia’s Jer- 
rod West missed a 3-point shot as time 
expired. 

West, who knocked out the West 
Regional’s second-seeded team, Cin- 
.cinnati, with a buzzer-beater last Sat- 
urday, was trying to tie the game, but ins 
22-foot shot bounced off the' rim as the 
buzzer sounded, enabling No. 3 Utah to 
escape with a 65-62 victory. 

Utah’s coach, Rick Majerus, breath- 
ing much easier immediately afterward. 


said, “I feel fortunate to move on.” 

West Virginia’s Drew Hansen said 
“I didn’t think we played our best game. 
They didn’t eider. It was a sloppy 
game." (NYT) 

UConn Survives at the Buzzer 

GREENSBORO, North Carolina — 
Connection! can smell, taste and feel the 
Final Four. It is that close fix: UConn 
after it survived, barely survived, be- 
cause Richard Hamilton made an off- 
balance; eight-foot shot at the buzzer to 
catapult his team to, a 75-74 triumph 
over Washington. 

Can Connecticut finally get to the 
Final Four this season? Hamilton’s shot 
at least gives UConn a chance. 

It will take a victory in a showdown 
against North Carolina' in the East Re- 
gional championship on Saturday for 
Connecticut to be one of the four teams 
still breathing for the first time. The 
Huskies motored into the round of eight 
in 1990 and 1995, stalling in agonizing 
fashion each time. 

* It almost happened to Connecticut 
again in the Round of 16 cm Thursday 
ni ght Donald Watts nwfe a dramatic 3- 
pointer from the left side with 33.2 
seconds left that vaulted Washington to 
a 74-73 edge, which was the fast time 
the Pacific 10 Conference school led. 

Suddenly, foe season had come down 
to one possession for Connecticut One 
chance to avoid an upset and by to 
continue marching. 

UConn’s freshman point guard, 
Khalid el Amin, penetrated along the 
right side with about 15 seconds .left 
before be passed to Jake Voskuhl, who 
rimmed out a short jumper. Hamilton 
got the rebound, but his jumper bounced 
in and out Thai the ball was tipped by 
Kevin Freeman before Hamil ton 
grabbed it and sank an even more dra- 
matic fadeaway jumper that kept the 
Huskies (32-4) alive by sneaking past 
1 1 th -seeded Washington (20-10). 

‘ The five guys on the basketball court 
and tiie guys on tiie bench just refused to 
lose," said Hamil ton, who scored 22 





""" 



points. “The shot I took, it just happened 
to go in.” 

El Amin' said: "I looked at him and 
saw 1.8 ‘on the clock and I fold him to 
shoot it I knew it was going in as soon as 
he shot it” Now UConn ‘will oppose 
top-seeded North Carolina, which is the 
way it was supposed to be. (NYT) 

The Tar Heels in a Romp 

GREENSBORO, North Carolina — 

North Cftm lina lcqtfcr wnrng and c oining 
at Michigan State whenever it was nec- 
essary. If it was not Shammond Wil- 
liams, it was Ed Cota. If it was not 
Antawn Jamison, it was Vince Carter. 
The Tar Heels were pushing and prod- 
ding and doing just what they needed to 
keep putting the Spartans in perilous 


‘wait. '• . ’3S3T:. I 


. . . tBaBUnAWa* 

Adrian Pledger of West Virginia pressured by Michael Doleac of Utah. 


positions. 

It was a sturdy performance by the 
Tar Heels, who stayed interested and 
ferocious on defense long enough to 
quiet Michigan State, 73-58, in the 
semifinals of foe East Regional. At 
times. North Carolina was amply over- 
powering, making op for the brief junc- 
ture in the second' half when the 
Spartans climbed back into tiie game. 

But the Tar Heels were never rattled 
when their lead shrank. They passed foe 
ball incidft to Jamison or Carter, relied 
on jumpers from Williams, depended on 
Cota to ignite a fast break or played 
aggressive defense. It seemed that 
North Carolina conld dictate the tempo 
and just how close the Spartans would 
get before the Tar Heels snuffed them 
out with more defense. (NYT) 


Fresno State 

b 

Makes Some 
Good News ■= 


. The Associated Press 

HONOLULU — Fresno State will 
get some national exposure of anothef 
sort next week. 

Stung by an"expos£ of the basketball 
program on the television taogram “6Q 

Minutes" and the arrests ©reenter Avon-* 
tire Jones and recruit Kenny Brunner for 


robbery and assault, the Bulldogs stayed 
alive in the. National Invitation Tour* 
nament by winning, 85-83, at Hawaii on 
Thursday and gaining the semifinals. . 

‘This is absolutely incredible," said 
Fresno State's coach, Jerzy Tari c a ni a n ; 
“With all the controversy and all the 
problems we had, they still won 21 
garnrs and are going to the Big Apple.’ . 

Tremaine Fowlkes continued his tor- 
rid postseason play with 25 points and 
15 rebounds. Fowlkes scored 27 points; 
including a 3-pointer at the buzzer, in a 
victory Monday over Memphis. 

This time,, be teamed up with Ter^ 
ranee Roberson to dominate the inside 
game for foe Bulldogs (21-11). Rober- 
son finished with 22 points. 

Fresno State held a 10-point lead with 
9:55 left, but the Rainbows (21-9) ralj 
lied. 

Georgia 79, VfenduMt 65 LorenzO 
Hall is back for Georgia. The senior 
reserve was a major factor Thursday 
night in Athens, Georgia, scoring 12 
points in 18 minutes as the Bulldogs 
bolted into the NIT semifinals with a79? 
65 victory over a Southeastern Con- 
ference rival, Vanderbilt 

“I knew there would be another day I 
could show my skills to die home 
crowd,” said Hall, who lost his starting 
job in February. 

The victory sends the Bulldogs into 
the semifinals Tuesday night against 
Penn State in Madison Square Garden; 
Fresno State will play Minnesota. 


Scoreboard 


BASEBALL 


Exhibition ■ 


Andiefan 

Chicago 

sp* 

Toronto 
Tampa Boy 


Kansas aty 

Minnes o ta 

Oevefcmd 


Hunoww IINIHIB 


Tampa Bay w N.Y. Yankees , cat, rain 
Mkinesata Z Cincinnati 1. 5 innings; rah 
Florida vs. Atlanta, ecd, rain 
Oakland & San Diego 1 


BASKETBALL 


NBA Standings 


10 583 

9 550 

10 324 

12 478 

13 409 

12 400 

14 J91 

13 550 


xnjumcMvmoH 


Philadelphia 

12 

8 

■600 

San Dtego 

13 ■ 

9 

391 

Houston 

10 

7 

388 

SLLwta 

10 

7 

388' 

Los Angeles 

11 

8 

379 

Hew Ymk 

12 

9 

371 

Artana 

12 

12 

300 

Atianto'' 

□dcogo 1 . 

11 

11 

300 

10 

11 

■476 

Pittsburgh i 

9 

11 

450 

Caiarado i 

10 

13 

MSS 

□ndrauti \ 

9 

13 

MB 


Milwaukee s B IJ M 

San Frundxa V B 15 3S8 

Florida ’o 12 533 

Montreal 3 17 .ISO 

1 BURIM(rU»l» 

Kansas aty ft PtttnMpNa 2 

N.Y. Yankees w. Ondimotl caL. rain 

Toronto iv Pfltsbuigtv caL, rata 

□avekmd vs. Houston ccd. rain 

Baltimore 5, Montreal 3 

St. loub vs. Las Angelo, caL. ndn 

OaktadftSonDtegoS 

Anaheim 5, Chicago Cubs 2 

Seattle 7, Arizona 4 

San Fnmchcoft Mfmrefcee2 



W 

L 

Pd 
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Miami 

46 

21 

487 



New York 

36 

30 

34S 

9M 

New Jersey 

35 

32 

332 

11 

Wasfagton 

34 

33 

587 

12 

Orion do 

33 

33 

500 

12H 

Boston 

29 

37 

439 

16!4 

PMaddphta 

25 

40 

385 

20 

CENTRAL Hvaxac 



CWargo 

49 

17 

J42 

— 

Indiana 

46 

20 

497 

3 

Charlotte 

42 

24 

■636 

7 

Atlanta 

40 

25 

■615 

8ft 

Cleveland 

36 

30' 

345 

13 

Detroit 

30 

36 

455 

19 

Milwaukee 

29 

37 

439 

20 

Toronto 

15 

50 

-231 

33ft 
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W 

L 
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GB 

S-UMl 

48 

17 

338 

— 

x-San Antonio 

45 

21 

482 

3ft 

Houston 

35 

31 

330 

13ft 

Minnesota 

33 

33 

300 

15ft 

Dallas 

16 

51 

-239 

33 

Vancouver 

15 

so 

Z31 

33 

Denver 

8 

60 

.118 

41ft 
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x-Seattle 

50 

15 

J69 

— 

x-UL Lakers 

46 

19 

JOB 

4 

x-Phoente 

44 

22 

467 

6ft 

Porttond 

37 

28 

369 

13 

Sacramento 

26 

42 

383 

25ft 

LA. dippers 

15 

51 

333 

35ft 

Golden State 

14 

52 

-212 

36ft 

k-dndied playoff berth. 





I Detain 27 % 28 14— 95 

WvMngfeo 25 21 24 21—91 

I: MUer 7-155* 2ft Smfls 6-14 54 IS W: 
Webber 10-26 49 24, Strickland 9-15 64 24. 
RehaMds— Indiana 48 aXDmfe McKay 8), 
Washington 53 (Webber 14). A»bb- 
Indfana 27 (Jodaan 12b Washington 23 
(Strtddond 14). 

Denser 25 26 26 II 8-103 

Toronto 21 25 22 28 9-104 

D: Newtoon 10-1634 24, LElfc 7-17 3-5 
1 7; T: Brown 9-13 0-0 24, Christie 7-17 44 20. 
Rebounds— Denver 56 (EEs 15), Toronto 55 
(Chrrsfle 9). Assists— Denver 30 (Goidwtfo 
8), Taranto 26 (MIBec Christ*. Brown 51. 
Porttond 25 15 23 19- 82 

Hew Yoric 29 17 29 20-77 

ft ELGrant 89 5-9 21, Sabcnts 6-9 W 21; 
M.Yj Ward 5-95-5 1ft Houston 7-26 3-4 18. 
Rebomte-Poritand 50 CSa bards 11), New 
York 39 (Johnson 8). Assists— Porttond 18 
(Branson 5), New Ybtk 20 (Want It). 

Orta da If 20 26 26- 87 

New Jersey 19 20 23 31— 93 

O: Anderson 1733 2-3 3ft Grant *954 IS 
NJ- Van Horn 7-16 56 1ft Cassell 512 7-7 
17. Rebounds— Orlando 38 (Outtar 9J, New 
Jersey 56 OCRttos II). AssMb-Oriaxta 20 
(Price 6). New Jersey 20 (Caseel 6). 
MiftWUlta n 19 17 84-81 

Altaafa IS 26 28 20-84 

M: Allen 6-21 7-8 21, GBan 9-17 1-3 1ft A: 
Mufambo 69 69 181 Smith 6-17 4-4 17. 
R e b ou n ds MOw uirfcee 58 (Johnson 17), 
Atlanta 60 (Matembo 15). Ani l rti MB - 
wauieee 16 CAfen 69. Atlanta 15 (Sm«i4). 
GeUM State ‘ 22 17 18 21 4- 82 

DaOeS 31 12 16 19 10- 88 

G3j DawphrT-1344 lftjgdaon 523 2- 
2 1ft D: Bradley 7-1 7 46 lft R8ey 6-164-4 1*. 
Rebouwb-Gotdn Stole 62 (Marshall 
Jackson 12, Dados 62 (Bradfcy 10). 
Assists— Golden Stole 21 CBogtra 8). DoBas 
24 (Finley 6). 

Boston 24 27 20 25— H 

Houston 19 26 S 33-105 

B: Menw 1244 7-8 31, WOdcer 8-24 4623r 
H: Okduwon 15-208333, Dreader 6-1769 20. 
Rebounds— Boston 52 (DeCter«|9), Houston 


54 (WWs. Boridey 12). Urn Mr Baota 23 
(Dedwcq Si. Houston 21 (DrederS). 
Q enl e a d 14 19 27 M- 90 

SoooMris 22 12 27 24- 85 

CKmp 8-185519, Andenm 59 8-lOlftS: 
Wan nil 7-13 74 21, Hope 6-12 89 20. 
Rsboueds— Oveiand 62 (Kemp 14X 
S uuiuim d u 39 (Owens 9). Assists— Oeveiond 
19 (Son 6), S uuunw i ta 23 (Johnson 6). 


Georgia 79. IfcnderbB 65 
From Stole UHawaRB 


HOCKEY 


NHLStj 


New Jersey 

PtiBmMptda 

Washington 

N-Y.Rongen 

N-Y.lsiandws 

Florida 

Twnpa Bay 


PtHsbargh 

Montreal 

Boston 

Buffalo 

Ottawa 

Gaoflna 


AnjumcomoKM 

W L T PtS GF BA 
r 41 17 9 91 191 131 

la 35 20 11 81 196 151 

n 31 2S 11 73 179 172 

tn 22 29 17 61 169 188 

Iws 22 34 10 54 171 188 

18 37 12 48 158-209 
f 15 43 9 39 129 214 
NOffncANrumMON 

■w l T Pb CF U 

35 19 14 84 192 158 

32 27 9 73 194 170 
30 24 13 73 17B 160 

28 24 15 71 172 157 
27 29 11 65 160 168 

26 33 7 59 1 60 178 

csmuLamtoON 

W L T Pb GF U 
41 16 10 92 204 136 
37 19 13 87 207 163 

36 24 8 80 2B2 161 

27 30 11 65 168 165 

26 30 12 64 184 193 
24 36 * 8 56 157 197 

MCtnCDWMOIf 


COfamda 35 19 

Las Angeles 31 25 

Edmonton 26 33 

SanJose 27 33 

Vancouver 21 37 

Ctogay 20 34 

Anaheim 21 37 

xreJnched playoff berth. 

nmwi 

Hottde 


W L T PH GF GA 
35 19 16 86 207 175 
31 25 11 73 194 177 

26 33 10 62 176 196 

27 33 7 61 164 179 
21 37 It 53 193 240 

20 34 13 53 176 205 

21 37 10 52 161 2T1 


Horidi 6 1 8-1 

Beffta 2 3 1-6 

Fbst Period: B-Peco 16. (lU). 2. B-Audefft 18 
(Prbneou, WooBey) (pp). Second Parted: B- 
- ZhUnkll (Ward Peoa) (rii).4,B-ZHtn(kl2 
(HaWnger, Brawn) W0. & F-Kozta 11 
(□ccreeDD A B-Ward 9 Dfaca) Tltbd Med; 
B-Ptanto 11 CSata, BoughneC Shots ae 
gar* F- 7-17-8-32. B- 9-13-4-26. Gorita: 
F- We ehee . Va nWrobraedL B4tae k. 
Tbronh 8 8 8-8 

Besta 12 2-4 

FbstPertod: None. Socued Period: B-Heinze 
17 (Elslt Cniler) 2, B-Hoiim 18 (Carta 
SulBwri) Third Pe l * B-Tay(ar 17 
(AMtaaro DMotoi. 4, B-ANsot? . 29 
(KhrisHdu HebroO Stwts an gost: T- n-10- 
3—23. ft- 14-188—33. C eBl ei; T-Pohlfa. B- 
Dafoe. 

AnMa 1 2 0 8-3 

PhSedtab to 1 2 0 0-3 

Hnt Petted: P-BrWAmoor 30 (Podtln 
MMona) 2. A-Ybung 11 (RycheO Second 
Pelted: A-Setanne 44 (Pimger< SatoO 4, P- 
Darby 1 (NFfrtraaa Grattan) S. P-Ledolrfl 
OOntt Brinrf Amour) (pp). A A-Banham 3 
(Dnny) Tlrirt Pertod; None. Overtaer None. 
SbeH an geefc A- 2-12-6-0-20. P- 11-9-13- 
3-G6. CwtaE A-ShtolenkovL P4taMl 
Moctred I 0 M 

CUcage 0 1 8-1 

Hnt Ported: Nan. Second Ported: C-KBger 
2 (Johnson. LarowO TbW Period: None. 
MS on fa* M- 78-8^-24. C. 882—16. 
Gontat; M-Moog. C-HockeR. 

Celwndo 1 i 2—4 

Pbeanbc 2 1 8-3 

Hrst Period: P.-RoenkJt 20 (Roimkig, 
Nummlnen) (pp). Z C-Kamenaky 13 
KHaffnsh, Fonberg) (pp). ft P.-Doan 3 


(Ytonen) Secmi Period: GOdgets 5 (Kunf) 
ft P^Tocehef 21 (Roimbig, RoenkM Cpp). 
ThH Petted: GLwiriem 21 (Kamerttky, 
OteMI.7, CLaonk2B (Lefabviw Marha) 
(pp). Shots on BBOfe C- 7-4-0 — 19. P.- 1810- 
6-26. Geta C-Roy. P.-Kbabtouttn. 


CRICKET 


sofn«navs.niiMn 
ronTTDT.MDDU 
FRKMY, M CAPETOWN 

South AMae 418 aS out (overnight 298-6} 
Sit Lanka 212-5 

MMAW.4WIUIU 
nomto tit, rep pjpt - 
RODAY M CALCUTTA 
AustralK 233 rdl oat 38-1 09 avers) 
Inifio: 6336 (avenrigtit 36839 

WH Y— I W. I NS UtaP 
eTMMDnuLTnr 
mony, jamrn, AimaiiA 

England: 25-0 
Rain Interrupted ploy- 


SOCCER 


. Champion* Cup 

OUAHTERHNALft SECOND 1EQ 
Vtoeraa & Roda JC Kertonde O 
Vicenza advances on 9-1 oggregataL 
vn Stuttgart ft^lavto Pregoe 0 
VIB Stottgret advances an 3-1 aggrogato. 
Loknmotfv Moscow 2, AEX Athens 1 
Lokomotiv Moscow advances an 81 cg- 
pegate. 

Chelsea ft Roof Batts 1 
Qreiaea advance s on 53 ggprognte. 

RRsrKW» 

■ CROUPS 

Sporifag QWol Z [Over Piole3 


TRANSITIONS 


Btu-Approved sole of Las Angeles 
Dodgers horn ftta DMoDey to Rnpat Mar- 
dadrs Fax Group. 

'• AN8RKAN LEABUE 

aiuheuo— P ut C Todd Greene, 2B Randy 
Velarde aid RHP Pep Hants on 15-day dl»- 
aUed tot Assigned LHP. Ridr Robetron, 
LHP Grog Codarat C Ben Mafan INF Tttiy 
Neel aid INF CMi Prtfchettto ndnorisogve 
amp. 

baltiMors— P ut OF Danny dyfeem and 
RHP Everett StoR an 15-day Oeabled Hst 
Boston— CM nred OF MidreCaramingi off 
wa N em ham Gndanatt Reds. 

N.Y. TANKEES-Asaigned LHP MBte 
MbBbs, RHP Wlsan Heiedkb RHP Marty 
Jatzrai RHP Danny Rta I NFPtd Hiatt INF 
Mike Loweft OF Ricky Ledee and OF Shane 
Spencnrto ndnor-kague aimpta. 

tampa say— P ut RHP Biyon Refcor and 
LHP TerreA Wade on ISriay dsabled IhL 
Towrom Releaied OF PhB Ptanttor. Op- 
tioned SS Tomas Pen C Jeflo Masqoera 
and RHP Carta Almmnrto Syracuse, IL 
NATIONAL LEAGUE 

Atlanta— A ssigned INF Wes Hahns OF 
Daman Hata& LHP Danin Ebert and LHP 
John Rodter to RJdnnomt IL, LHP Brace 
Chen, LHP Micah Bawls RHP Dmiyne Jac- 
obs C PokdoI Mates and OF George Lom- 
bard to GreemOaSL, and c Fernando Luma' 
and INF Glenn WBftunsto Dmwta CL- Ac- 
Mgned LHP OdfrihPom, C Mta Mahoney, 
INF Marie DeRosa and INF Gene SduB to 
minor-ieegue flum p. . 

CHICAGO— Astigned RHP Ksrede Steen- 
stra and RHP Dave Swarisbongh to orinop- 

toagnecom- 

cniONNATI— Agreed to term efll RHP 
Jbey Etedren. Opttoned RHP Scott 
Wlndmtor aid LHP Jbn Crawsfl to Indl- 
anapaBb AA. SentINF Roberto Petogbiewd 
OF Onto Timmons outriaMto InAonopoOs. 

NOBST O N A ssi gn e d CJWMiMeluMcey to 
nrinorisaguecampu 


US ANKLES- Returned RHP Marc Defa 
cbesnes to Oevskmd Indians. • 


NATIONAL BASKETBAUAnOCUmON . 
oiABjjoTTE— Activated F Donald Royal 
from iniund IW. Put F Travis wntas an 
IntuedflsL 

NEWJERSEr— Adroted F Jayson WHtams 
from hdurod OsL Put F Don MacLean on 
ln|oredttst 

Seattle— S igned C George Zkfefc to 2nd 
10-day controd. ' 

POflTMIL 

NXnOHAL FOOTBALL LEAGUE 
ARODOtu— Signed LB Mark Maddox to (- 
ye ur co n tmtf. 

Atlanta— A meed to terms wBiCB Randy 

Fatter an 2-yeio contract. 

CANOLnt A-Signed S Brent Atannderto ft- 
year canbixt. , 

fc*£SN Bay— S igned DE Destor Nattoge. ■ 
new England— S igned WR Brian 
SfoUebL 

hew oNLSANS-Signed LB Ambe Raynl to 
offer sheer. 

MOCKNY 

NATIONAL HOCKEY LEAGUE 
N HI— Suspended Detroit F Martth 
Lapointe far 2 games wfltmrt pay and fined 
trim 51,000 far aasfrcAeddng Edraaaton f 
Rem Merray In March 17 gram. 

•wroH-Slgned F Rob DiMato to 3-year 
ovdnxl 

WFTALO-Agreed totwm with G Dombdk 
Hasek an meHtymrcotifnict. 

phoenix— Resigned C Juha Ytonen to' 1- 
yusoiotrad. 

tampa BAY— Reasigiied F Brett Poteroon 
toMBHnufeN, IHL 

VANoouvEo-RecaBedGOoteyHhsdiand 
D Chris McAflWerftDRi Syracuse. AHL ftit 
G Garth Snow an' Injured resene BsL As- 
signed C Brendan Camcryto Syncuse. 

purdue— N rened Devon Brousedhedorof 
golf opendtons and orern and womrero gaif 
coach, effeeflve July 1. A n nounced reslgnb- 
flon of Stove Groan basebert condL 


'DENNIS THE MENACE PEANUTS 


r \ CHAN6EP MY i 
MW0--I DECIDED 
I DON'T UAHT j 
A 6ARDEN.. J 


CALVIN AND HOBBES 



GARFIELD 


f WHAT ABOUT > 
ALL THE U)ffiD5 
L I DU6 UP? j 


' PUT ’EM 
BACK WHERE 
THEY WERE. 


I SHOULD HAVE 
NUMBERED THEM.. 




MCM WESKT serTHE 
TWimWl. NQH 
DOES IT MOTBEnER. 
— -1//V2— 7 — ^ 


TWSPXDSHBlSBMrt. 
TWSBNrWEWfMDH 
FIXES rr. IUKEITTVE 
Wl MOW DOES (T B0KR. 


TM NOTtWR 
WM,Niipr.? 


HDKWWHG! Kf M0MUWE5 
ICMOBETWHUFEVraQi-' 
NDSEUEISMEfolMlUMS 

IWKT. WSC ✓ — 

IWEWtWS/t OBftffiJSE 
WSTf OL 1 / I FOStTONED 
BWRWMA.I A WtST. Wft*' 



l KNOW 
GfiSViOPI 


ru. STUFF 5 MM MOUTH 
FUU- OF BANANAS. ... 


THEN VOU 
TICKLE ME/ 


*Db WUTWNK AN3&S WEAR WNenPSHOES?' 




WIZARD of ID 


&C*fSe tAB^IKOi 
IS THAT A CUBAN 
. CICAXr > 


L WE /WE 
THE BORE P 


OfftrrrovFttCL 

»AP SVPFOlCnN^A 
mcTXTOKWHO 

POeSN'T CAKBABOOT 

H»permvTs 
'i ermcatsr / — ” 




THSrSCMNNUBl WORD 04ME 
yn lieSeTN I )#*■ 


■ e» lo «starow.»hm 

ACCOO I -W 




BEETLE BAILEY 


THOUY 


KALTEC 


CINUDE 




WHY THEBUTCHB? 
FKS3 HK. 

APPMNne£ 


WeffMgiWaNiN tars to 

MnepWnM.ea^ 

gMadtonsroowcmm 


HEY, BEETLE! ITS 
I 5ATURR6.Y/ COME 
CUI5IDEANPDO 
SOMETHING/ . 


r AM 

/ POIN& 


IVE WATCHED 
FOOTBALL IN 
OHiaSOLF IN 
FLOR1W— - " > 


RASkPMl I 
'IN NEW YORK, I 
AND HOCKEY | 
IN MONTREAL | 


I'M 'WORN 
• CUT 


NON SEQUITUR 

k MIDDLE UMCQfBXT 
WCToWCH MoWDIT^ 




DOONESBURY 


ZaNNSRrCQYOU 
TMMKiwrcNeaa/ 
JpXtPGKOtoUP . 

"JDmA HFRtfUte i 
xxrMsasr : 


(4 — lHO ta tl 

I Jure 1m QUEST flAPO MOWS EXHONT 

■ ' I Him: Bsmgrfl"to«wsli'8»«i6- 

wPUBSutr 


BLONDIE 

REST WELL SCRAPE, 

THEN 6LAzE,TH54 ■ 
7 SAND, TH9I PRIME, 
^-r -rHpi BNiSH- r 


AND WE HOPE 

’ to set rr > 
ALL DONE T 
^ TODAY x* 


BEWXY? 


YWHE U WATCH 
CRCWDWSLTOUR < 


April 8, 1998 
2:00 p.m. to 6:00 p.m. 
Free Admission 
Sponsored by: 
CFAM, Brentano's & IHT 

For more Information: 
Tel: 01.47.34.3853 


^ YOU'RE ON 
MY FOOT 

fTirmct 

( MAY HAVE 
>WRB?THE 
s WRONS- 
( PABrtERS 



look, rr* my ** 

Jo ms XT LOOK 
CooDoNIWee. 
rrt YOUR JOB To 
MNCC ff Work. 
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The Science Project 

M IAMI — Today’s topic for young people is: How To Do 
A School Science Fair Project. 

So your school is having a science fair! Great! The science 
fan- has long been a favorite educational tool in die American 
school system, and for a good reason: Your teachers hale you. 

Ha ha! No, seriously, although a science fair can seem like 
a big “pain,” it can help you understand important scientific 
principles, such as Newton's First Law of Inertia, which 
states: “A body at rest will remain at rest until 8:45 P.M. the 
nighLbefore the science-fair project is due, at which point the 
body will come rushing to the body's parents, who are already 
in their pajamas, and shout, ‘I JtiST REMEMBERED THE 
SCIENCE FAIR IS TOMORROW AND WE GOTTA GO 
TO THE STORE RIGHT NOW! ' 1 ’ 

Being driven to the store by pajama-wearing parents at the 
last minute is the most important part of any science-fair 

legal, must have an 



A good hypothesis 
might be: ‘There 
is a lot of gravity 
around.’ 


big 

board that you fold into three 
sections, thus giving it the sta- 
bility that it needs to collapse 
instantly when approached by 
humans. The international 
scientific community does 

not recognize any scientific 

discovery that does not have an Official Science Fair Display 
Board teetering behind it; many top scientists fail to win the 
Nobel Prize for exactly this reason. 

Whatever topic you select, your project should be divided 
into three pans: ( I ) The Hypothesis: (2) The Part That Goes 
After The Hypothesis; and (3) The Conclusion (this should 
always be the same as the Hypothesis). 

The hypothesis — which comes from the Greek words 
"hypot." meaning "word,” and "hesis,” meaning “that I am 
looking up in the dictionary right now” — is defined as "an 
unproved theory, proposition, supposition, etc. tentatively ac- 
cepted to explain certain facts.” For example, a good hypothesis 
for your science-fair project might be: ' ‘There is a lot of gravity 
around." You could prove this via an experiment in which you 
pick up various household items such as underwear, s mall 
appliances, siblings, etc., and observe what happens when you 
let go of them. Your conclusion would of course be: “There is 
a lot of gravity around.' ’ This would be dramatically illustrated, 
in your science-fair exhibit, by the fact dial your Official 
Science Fair Display Board was lying face-down on the floor. 

If that project sounds like too much effort, you might consider 
duplicating the one that my wife swears she did in the seventh 
grade late on the night before the science fair. It was called 
"Waves.” and it consisted entirely of a baking pan filled with 
water, and a pencil. "You swished the pencil around in the 
water, and it made waves,” my wife explained. 

I asked her what scientific principle this project demon- 
strated. and. after thinking about it for a moment, she 
answered: “The movement of the water.” Impossible though 
it may sound, 1 did a project in sixth grade that was even lamer 

than that. It- was called 
"Phases of the Moon,” and ir 
consisted of a small rubber 
ball that I had darkened half 
of by scribbling on it with a 
pen. You were supposed to 
rotate the ball, thus demon- 
strating scientifically that the 
phases of the Moon were 


It can help you 
understand 
Newton’s First 
Law of Inertia. 

caused by, I don't know, ink. 


Belle Epoque Ballooning and Lunch at Maxim s 




By Mary Blume 

Internation al Herald Tribune 

P ARIS — Man has triumphed in 
every sort of air- and spacecraft 
with only die balloon, invented in 
the 18th century, still defying its 
aeronauts, as this past winter’s at- 
tempts at nonstop round the world 
trips have shown. 

In earlier times all seemed pos- 
sible and was for Alberto Santos- 
Dumont, who invented the steer- 
able balloon or dirigible and in 
1901 won a prize for a half-hour 
controlled flight around the Eiffel 
Tower and then moved on to the 
airplane, in 1906 winning another 
prize for the first heavier-than-air 
flight of more than 100 meters. ‘ ‘Le 
petit Santos,” as he was called, was 
the hero of Paris and of his native 
Brazil, appearing there on stamps 
and banknotes. Rio’s airport was 
named after him, as was the still- 
produced Santos wristwatch, in- 
vented by his friend Louis Cartier 
because Santos tended to be too 
busy aloft to consult ttis pocket 
timepiece. 

. He was a small, sleek man- 
a bout-town with large deluded 
dark eyes, the miracle being that his 
delusions came true even if the man 
himself resists capture in mere 
words. His latest biographer, 
Nancy Winters, a London-based 
novelist, poet, travel writer and air 
buff, wisely avoids trying to pin 
him down in her slim new book, 
"Man Flies: The Story of Alberto 
Santos-Dumont" (Bloomsbury), 
giving just an episodic account'of 
his life and deeds. Earlier biog- 
raphers failed, as -did Santos him- 
self in his own “Dans Pair,* ' which 
begins a description of the making 
of coffee with the words, “The 
berries of black coffee are red when 
they are green." 

Bom in 1873. the dreamy son of 
a plantation owner known as the 
Coffee-King of Brazil, young San- 
tos began thinking of balloons 
when he read Jules Veme and 
learned to operate and repair his 
father's equipment. At the age of 
seven he was driving traction ma- 
chines, ax 12 the locomotives of the 
plantation’s 60-mile ( 100-kilorae- 
ter) railway. 

When he was 18. his father was 
paralyzed in a riding accident and 


went to Paris for medical treatment, 
where he died. Alberto, who had 
accompanied him, found himself 
on his own with a large fortune and 
his dreams. 

Paris of tiie BeUe Epoque was 
enjoying balloon fever (a lady in 
Montmartre rose weekly in a cap- 
tive balloon, seated on a settee and 
playing a violin) and Alberto 
quickly designed the “Brazil” in 
Japanese silk and bamboo, the 
smallest balloon ever made, weigh- 
ing only 44 pounds (20 kilos) and 
easily carried in his valise. 

No ascetic, he went aloft with 
substantial meals washed down with 
Champagne, coffee and Chartreuse, 
havingpracticed eating aloft by rais- 
ing the dining table and chairs in his 
flat six feet from the floor. 

The Brazil remained his favorite, 
but it suffered, like all balloons 
then, from being uncontrollable. 
He invented a small engine and his 
yellow' airships became a fa miliar 
sight, with Santos dangling in a 
basket, a bicycle seal and, at one 
point, simply a long pole. He had, a 
journalist observed, "an endearing 
oddness.” 

Even with a steering device, des- 
cents were unexpected. He landed 
once on a window ledge on the 
Avenue Henri-Martin and another 
time in the tallest chestnut tree in 
the garden of Edmond de Roth- 
schild, where he enjoyed a lunch- 
eon sent up by a neighbor, the 
daughter of the emperor of Brazil, 
while repairs were being made. He 
was widely known and respected 
for his oddity, ourage and wealth 
the never took money for or pat- 
ented any of his inventions). Since 
he rose early to avoid the winds, he 
could put in a full morning's bal- 
looning before heading for his reg- 
ular table at Maxim’s for lunch. 

If (he lakes and rose gardens of 
the Rothschilds and other friends 
were never safe from his unex- 
pected landings, guests were roy- 
ally entertained in his flat on the 
Rue Washington, off the Champs- 
Elysees, where be later had a land- 
ing platform installed. He called 
himself the sportsman of the air and 
in 1901 became an acknowledged 
hero for girdling the Eiffel Tower 
in a half-hour controlled flight, his 
third attempt. The streets were so 
crowded that men watching from 



CHurfapu'-l wU-l 


Santos-Dumont with his portable airplane, the Demoiselle. 


bridges fell into the Seine. He gave 
bis prize money away. 

Invited to be the First guest of 
honor of the Aero Club of Britain, 
he received the usual adulation, ex- 
cept from Lord Northcliffe of the 
Daily Mail, who saw the dirigible 
as a threat: "England is no longer 
an island. There will be no more 
sleeping safely behind the wooden 
walls of England with the Channel 
our safety moat" 

With a newly improved model, 
the No. 6 (he made a total of 10 
airships, nine really since he was 
superstitious about the number 8 
and never named one that), he 
drove down to Monte Carlo to fly 
over the Mediterranean, which 
turned out to be tricky not only 
because of sudden winds but be- 
cause the ruler. Prince Albert, wish- 


ing to be helpful in a chase yacht, 
sent up a dangerous blast of smoke 
and sparks that could have blown 
up the airship. (Santos later ex- 
tinguished a dangerous flame in 
No. 9 with his floppy panama haL) 
He had experimented with a heli- 
copter. for which no engine could 
be found, turned to making an air- 
plane out of box kites and on Ocl 
22, 1906, flew for what more than 
1,000 witnesses claimed was 60 
meters ! the judges were too excited 
to measure the exact distance ). The 
following month, wearing the 
world’s first ailerons — sewn into 
the back of his jacket and con- 
trolled by his samba-like move- 
ments — he flew for 220 meters in 
21.2 seconds. The celebrations 
were thrilling: at that time no one 
knew about the brothers Wright 


Another airplane, the Demois- 
elle, in bamboo and Japanese silk, 
could fit in (he back seat of his car, 
and Samos flew magically where 
he wished, landing at mends es- 
tates in time for lunch which, as 
Winters points out, no longer had to 
be taken in a tree. 

Then in 1908 Wilbur Wngbt 
came to Paris with an eye to selling 
his invention to the Bench gov- 
ernment and began flying at Le 
Mans. Santos didn't bother to watch 
and never considered his record un- 
der threat Everyone agreed that the 
Wrights were just commercially 
minded hayseeds whose alleged 
world's first heavier-than-air flight 
in 1903 . three years before Santos’s, 
lacked sufficient witnesses. Wil- 
bur’s personal lacks were graver 
still: he did not have 1' elegance and 
1’ esprit of Little Santos. 

What finally brought down San- 
tos was illness and his own fragile 
sensibilities. In 1909, aged 36, he 
was diagnosed as suffering from 
multiple sclerosis, bad enough; but 
with World War I he began blam- 
ing hims elf for the bombing from 
airships and airplanes. He burned 
all his papers and returned to 
Brazil. 

Winters doesn't record his re- 
action, which must have been dev- 
astating, to the crash of Britain's 
R101 airship on its maiden voyage, 
though she does mention his tears 
when he had to turn down an in- 
vitation, because of ill health, to 
celebrate Lindbergh's triumph. 

He petitioned the League of Na- . 
pons unsuccessfully to ban aerial 
warfare and newspapers recording 
crashes had to be kept from him 
because he felt personally respon- 
sible. 

In 1932 he heard the sound of 
dropping bombs during Brazil's 
civil war and could take it no 
longer. Choosing a tie of the sort he 
used to throw to cheering crowds, 
he used it to hang himself. There 
was a state funeral and in his honor 
the fighting ceased for two days. 

Happily, he missed the Ger- 
mans' tactical use of bombs during 
the Spanish Civil War and the hor- 
rors of carpet bombing in World 
War n. He left only a small estate, 
having spent most of his money on 
his inventions and on the thrilling 
notion that man could fly. 
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The total elapsed time involved in conceiving of and 
constructing this project was maybe 10 minutes, of which at 
least nine were devoted to scribbling. But it still might have 
been a success had it not been for the fact that some of my 
fellow students found it amusing to snatch up the Moon and 
throw it, so that it became sort of a gypsy exhibit, traveling 
around the Harold C. Crittenden Junior High School gym- 
nasium, landing in and becoming part of other, projects, 
helping to demonstrate magnetism, photosynthesis, etc. 

Of course if you want to get a good grade, you have to do a 
project that will impress your teachers. Here’s a proven 
winner: 

"HYPOTHESIS — Thar [Name of Teacher] and [Name of 
Another Teacher] would prefer that I not distribute the photo 
l took of them when they were ‘chaperoning' our class trip to 
Epcot Center and they ducked behind the cottage-cheese 
exhibit in the Amazing World Of Curds." Depending on the 
quality of your research, you might get more than a good grade 
from your teachers: You might get actual money! Yes, science 
truly can be rewarding. So why wait until the last minute to 
start your science-fair project? Why not get started im- 
mediately on exploring the amazing world of science, without 
which we would not have modern technology. Television, for 
example. Let’s turn it on right now. 

© 1998, The Miami Herald 
Distributed bv Tribune Media Services. Inc. 



PEOPLE 


Brad Rxitt+ij/R-uimi 

Hoffman thanking Teri Garr. 


T HE First Lady of Song is now en- 
shrined in Washington. EUa 
Fitzgerald has her own permanent ex- 
hibit at the National Museum of Amer- 
ican History that shows samples from 
about 250 albums she made, many of her 
awards and sheet music, and her trade- 
mark two-piece red suit and pill box hat. 
A 17-minute video, which the museum 
plans to produce for sale, helps keep her 
music alive. 

□ 

Thousands of teen-age fa ns turned out 
to see Leonardo DiCaprio and his co- 
stars at the London premiere of "The 
Man in The Iron Mask." DiCaprio took 
his grandmother to the show in Leicester 
Square and introduced her to Prince 
Charles, whose charity. The Prince's 
Trust, will benefit from the premiere. 
Despite rumors to the contrary, mean- 
while. DiCaprio bas no plans to attend 


the Academy Awards in Los Angeles on 
Monday, his publicist says: “He doesn't 
want to take away from everybody else 
from ‘Titanic’ who is nominated." He 
wasn’L 

□ 

Dustin Hoffman was honored by the 
American Museum of the Moving Im- 
age in New York City for his work as an 
actor. He was the 13th recipient of the 
museum’s annual Salute. 

D 

A new biography of Prince Charles 
to be published in time for his 50th 
birthday in November will focus on his 
extra-niaritaJ affair with Camilla Park- 
er Bowles, The Daily Mail reported Fri- 
day. The newspaper said Charles had 
given “tacit permission" for his friends 
to cooperate with the book's author. 
Penny Junor, who is also a friend. 


Kennedys Buy at Sale 

New York Times Service 

N EW YORK — An immediate relative of John F. 

Kennedy Jr. and Caroline Kennedy bought two di- 
aries and a photo album for $51,000 at the auction of John rjrr — 

F. Kennedy memorabilia, an official of Guernsey’s auc- ' " - -T ' 
tion house said. "They wanted to make sure that it stayed J-'" 
in the Kennedy family’s hands, ’ ' the official said. 



The album, purchased for $ 14,000 , contained family ; * 



Kennedy's sister, for $10,000. 

The purchases came on the final day of the con- ^ - -: j 

troversial. two-day Kennedy auction, which concluded ratf- 

lighr with an unofficial total of $10 million in . £ ?7 : ~ v 


Thursday night 
sales, neither a disaster nor a record-breaker. Among other 
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reaCh ° Cher 5ide ° f che world ***? vva f’ U5e AT&T DIRECT" SERVICE 

9 ' Simply dial che access number for the country you’re in and you’ll be 




connected to English-speaking operators and get AT&T’s quick, clear connections. ^^P^KrTsiQf • • ; r 
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Pius.you can use your AT&T Calling Card or any of these major credit rards. 

Now. what could be easier than that? 
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It’s all within 


your reach. 
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Steps to follow for easy calling worldwide: lre ni^^ e 

l. >itttfaJ dwATSTACkCSi Number lor *e coumry ywsrcabigfram. 2. Dof die phone number you're S.OWyour eard number 


Austria *0 022-903-01 1 

Belgium* 0-000-100- 10 

Czech Republic* 00-424100-101 

Egfi>t*(Calro)* 510-0200 

Prance 0-800-99.0011 

Germany 0130-0010 


AT*T ACCESS NUMBERS 


Greece* 00400-1311 

Ireland □ 1-800-5504)00 

Israel 177-100-2727 

Italy* 1 72-101 1 

Netherlands* 0800-022-91 1 1 

Russia* * (Moscow)* 755-5042 

hr access numbers not listed above ask any operator tor AT&T Direct?" Service, or visit our Web site^c ^ 

http://vrvrwjCt.corW traveler •!>' 
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Saudi Arabia & 1-80040 

Spain...... 900-99-00-1 1- 

Sweden -...020-79 5-* 1 1 

Switzerland 0800-89-001 • 

United Kingdom a .0500-89-001 1 

United Kingdom a ..... ..0800-8 9-°° 1 1 
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